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Debenture Policy, 
Which also provides for 
Death Duties, Children’s Education, Marriage Settlements 
or Business Capital under one Contract. 


The eafe-keeping and repayment of the principal is supported by a guarantee 
unsurpassed by that of any financial institution in the world. 


on a smaller scale than is usual towards the close of the 
financial year, owing to the delay in obtaining from 
Parliament the necessary authorisation. Market supplies 
of money have thus been curtailed, and there has, in 
consequence, been some borrowing from the Bank. And 
next week the pressure will doubtless be greater, as 
there is the Stock Exchange settlement to provide for, 
as well as the other requirements incidental to the end 
of the quarter, and the banks will be restricting their loans, 
so as to make a good show in their monthly balance-sheets. iat 
There will, of course, be renewed ease at the beginning ! { 
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of next month, when the Government and other payments 
will add largely to the market’s resources. But it is not 
at all likely that rates will again fall to their recent very 
low level, for there is undoubtedly some quickening of 
trade, and it looks as if before long we shall see the 
activity on the Stock Exchange, w is now confined 
mainly tothe mining market, extend to other depart- 
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Low Premium 
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stock of gold continues to increase, it is pretty evident 
that for some time to come any upward movement will 
have to be confined within the limits of a 2 per cent. 
Bank rate. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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THE UNITED STATES AND ITS DEPENDENCIES. 


Wuen is a Protectorate not a Protectorate? That 
seems a rather absurd conundrum to propound to our 
readers, but it expresses precisely the problem, for a 
solution of which the diplomatists of Europe will pre- 
sently be compelled to press the Government of Wash- 
ington. That Government is assuming a position towards 
the two Western continents which is still undefined, and 
which is becoming not a little inconvenient and embar- 
rassing. It is the position of a Power which protects 
certain inferior allies, yet does not acknowledge any 
responsibility for their action. It is becoming next to 
impossible to exact justice from any minor American 
State without danger of a quarrel with a Power quarrel 
with which is avoided by all European States to a 
perhaps pusillanimous degree. Whether it is France 
which demands reparation from San Domingo, or 
Great Britain which requests justice from Nicaragua, 
or all Europe which is affronted by Venezuela, or 
the world which is astonished by the revolutionary 
authorities of Hawaii, the result is always ultimately the 
same. The little Power in the wrong answers the great 
Power by a refusal to do anything, and trusts, with 
reason, that the Government of Washington will sooner 
or later appear upon the scene, and insist upon an 
‘arbitration,’ which may be unreasonable, and which 
can rarely be arranged with any satisfaction. In some 
cases the attitude assumed is even more singular. It is 
well known, for instance, that one reason why a recent 
attempt at revolution failed in Brazil was because the 
Government of the United States signified, formally or 
informally, that it would not be allowed to succeed, 
because, if it did succeed, the objectionable principle of 
Monarchy would be enabled to regain a footing upon 
the South American continent. Sometimes, indeed, a 
European State is hardly permitted to restore order 
within its own dominions. There is to-day a serious 
revolt going on in Cuba, and Americans of the Southern 
States are suspected, not unreasonably, considering past 
history, of sympathising with the insurgents. A merchant 
vessel, the Allianga, alleged to have been laden 
with 24,000 rifles, among other goods, touched at a little- 
frequented point upon the island, and the commander of 
a Spanish cruiser suspecting her errand, ordered her to 
stop till he could inquire into her cargo and destination. 
The commander of the Allianca held on, and the cruiser 
fired at her without effect. The captain of the merchant- 
man complained, and the American Secretary of State, 
without consulting the Spanish Minister at Washington’ 
or sing explanations, at once directed the United 
States Minister at Madrid to demand a prompt 
apology and reparation. It is not certain that the 
Allianca was guiltless of conveying contraband articles ; 
not certain whether the Spanish cruiser acted on 
information or not; not certain whether the Alli 
was, when ordered to stop, within or outside Spanish 
jurisdiction ; but before any of these doubts are settled 
the Government of Madrid is ordered to apologise. 
Obedience was, of course, refused, and there wil be an 
inquiry. . Nor do we suppose that the incident will end 
in any but a legitimate manner, but its occurrence reveals 
a feeling at Washington that in everything which occurs 
‘within the two Americas the Government of the United 
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States has a special interest, if not indeed special rights, | 


It intervenes as a kind of paramount Power, which, ag 
against Europe, is protecting people who are in some 
sense its own subjects, or, at all events, its own wards or 


protégés. 


This is a very dangerous position for any State to 
assume, because it encourages petty States, which are not 
always governed by the wisest or ablest of mankind, to 
refuse justice when asked for it, trusting to what they 
think an all-powerful protection. They know that the 
United States seeks no annexations, but they fancy that 
Washingtcn, in its jealousy of Europe, will shield them 
from all consequences of their acts, and that they may 
therefore safely indulge themselves in the luxury of doing 
as they please, and when they violate international law, of 
refusing either apology or reparation. The big brother, so 
to speak, is sure to protect them, even if they have kicked 
unoffending passers-by, and so, whenever they are inclined 
to kick, they dokick, and feel for a moment as if they had 
the position of great Powers without their responsibilities. 
This attitude causes great irritation in their opponents, 
who are conscious that they are asking nothing except 
their barest rights, and that they would, but for a sense 


alike of justice and of dignity, gladly avoid the trouble 


and expense of enforcing their just dues. It is needless 


to say that there is no Power in Europe so great that it 


does not regret and even dread a dispute with the 
United States, but still it is impossible to carry deference 
too far, and sooner or later these recurring incidents will 
lead to regrettable complications. Europe, as a whole, 


may even be compelled to ask the Government of © 


Washington whether it does or does not claim any 
especial rights within North and South America and 
Hawaii, and if so, what these rights are. Does the 
Union claim to be the protector, in the modern sense, of 
Spanish and Portuguese America ; or does it regard all 


the Powers within those limits as its dependent allies? 


In either case, does it acknowledge itself to be in any 
sense answerable for their conduct ? 
It is at this point that the most dangerous cause for 


irritation commences. An informal right of protection, 
though unknown to international law, is not quite 
unknown to history, but in such cases the protecting 
State has usually acknowledged the duty of keeping her 
protéyé well within bounds as regards other nations. 
The matter has been arranged quietly, with all due respect 
for the seeming independence of the little State, but @ 
hint has been given sure to be respected, and the claim 


has been compromised or conceded. The Government of 


the United States does not, however, acknowledge this 
obligation, and the situation comes to this. Suppose & 
revolutionary Government to seize power, say, 12 


Venezuela, and suspecting the European Ministers 
of hostility, to put them all under arrest, the Euro 
pean Powers concerned would have no means of 
obtaining reparation for that insult except a long and 
dangerous war. Venezuela would make no concess.on 
except under menace, and the moment menace became 


formidable the United States would intervene, nominally 


to mediate, really to prevent the menace from becoming 
in any way a reality. At the same time, if Europe 
applied to Washington, to compel its client to grant 
redress, the Government there would express its profoun 
surprise, would accuse Europe of ignorance of inter- 
national law, and would disclaim, probably with some 
heat, all responsibility for what it would probably call “& 
regrettable incident, not always avoidable in revolutions. 
That is not an answer which, if the incident involved & 
grave insult, could be accepted; yet it is et 
the one with which, as no just-minded American 
deny, Europe would be expected to be content. Some day 
or other it will not be content, and then very grave 
panish Government, for 
example, though its resources are only of the seco 
class, is not the kind of Government to put 7 “ 
thinly-concealed protection afforded to insurgents by any 
foreign State, or with any affront from its own ancl 
colonies, and if it were driven into war, it would, in 
human probability, under such circumstances find alt! on 
Certainly it would be supported by Euro eed 
which is beginning to feel that 





the United States, secure | 
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in its isolated position and matchless resources, is really, 
though not nominally, making a new kind of inter- 
national system of law to suit its own exigencies, and its 
own view of the position at which it will one day arrive. 

We trust that the statesmen of the Union, who are 
for the most part rightminded men as well as keen 


away one’s breath, a man so acute and level-headed must 
have known that he was giving his hearers an utterly 
misleading account of the matter. Instead of the Unionist 
party ‘seizing an opportunity for turning the Govern- 
ment out of office,” they took the opportunity of the 
cotton duties to support the Government in a wise and 
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lawyers, will see that some modification of the existing 
attitude is becoming necessary. They must either suffer 
their little clients to endure the consequences of their 
own acts, as all other independent Powers do, or they 
must use the special influence they claim to compel 
them, when complaint is made on just grounds, to make 
apology or grant reparation. They know perfectly well 
how to exert this influence, without straining themselves 
by any great effort, and they ought, in the interest of 
right as well as of their own repute, to exert it to 
the full. There are no other just alternatives, and 
|| though they may for a time avoid accepting either of them, 
they do it at the price of creating a lasting irritation and 
dislike, not in one Power only, but among the governing 
men and diplomatists of the entire European system. 
They are sure to feel that sooner or later, as a man is 
sure to feel the result of unpopularity, and we do not 
doubt that when they have once studied the matter, they 
will apply themselves to discover a preventive. They 
4] are not such believers in the little States of the two 
j| Americas as to wish to bind up the reputation, or the 
policy, or the future of the mighty Union with theirs, or 
to care to excite even unfriendliness by unjust or illegal 
|| efforts on their behalf. 





MR ASQUITH AND THE UNIONISTS. 


Mr Asquitu’s speech at Cambridge on Wednesday last 
was by no means a strong one, and but for one passage 
would not invite remark or comment. Among the usual 
|| party platitudes and conventionalities of the platform, he 
managed, however, to insert a statement so demon- 
strably untrue, so entirely contrary to the facts of 
current politics, that it is absolutely necessary to say a 
word or two indenial. Mr Asquith, as is common with 
|] politicians addressing a popular audience, had a good 
deal to say about the general wickedness of the Opposi- 
tion, and hinted the usual charges as to the mixture of 
extreme craft and superhuman stupidity which charac- 
jj terised his opponents. Of this form of attack we, of 
course, make no complaint. It is the ‘‘ common form” 
of party warfare, and is indulged in equally by both 
sides. What we do object to, and what we must claim 
to protest against in the interests of fairness and reason, 
is Mr Asquith’s specific accusation that the Unionists 
sacrificed the interests of India in an unsuccessful effort to 
injure the Government. The charge is so grave a one, 
that we will give it in Mr Asquith’s own words. What, 
asked Mr Asquith, was the attitude of the Unionist party 
on the question of the Indian cotton duties? ‘‘ This was 
treated by them as a party question, and they seized it 
aS an opportunity for turning the Government out of 
office. They summoned their rank and file together in 
order that they might succeed in their design. I°am 
glad to Say that that design was completely and 
ignominiously frustrated. My right hon. friend Mr 
Fowler shattered their claim, and showed that if granted 
it would be disastrous to India and di 
England.” Lest there should be any mistake as to his 
meaning, Mr Asquith proceeded to state the same thing 
in different language. ‘One or two of their leaders, to 
their credit at least, Mr Goschen and Mr Courtney, 
broke loose and took the side of the Empire. As to the 
rank and file, the great mass of them, and still more as 
to the leaders, history will record that upon this, the 
most crucial and critical occasion, they voted against the 

overnment, and subordinated the interests of India to 


' more monstrous misrepresentation of the true facts 
of the case cannot possibly be imagined than the passage 
We have just quoted. What really happened was exactly 
reverse of Mr Asquith’s statement, and had he not 
n blinded by party feeling to a degree which takes 


aceful to 


the exigencies of party, or took refuge in obscure places.” 





patriotic decision. The proof of the fact is within every- 
one’s reach. 


If the Unionist party had acted as Mr 
Asquith says they acted, the Government must have 


been in a minority. The normal Government majority 


is now about fifteen, and on Sir Henry James’s 
motion enough Gladstonians either voted against 
the Ministry, or else abstained, to give the Opposition 
a majority had the Unionist party behaved as Mr 
Asquith tries to make out they behaved. But they 
did not so behave, and, therefore, the Government 
majority rose to nearly 200—195 to be exact. Had 
some elector in the body of the hall on Wednesday last 
been sufficiently instructed in current politics to ask Mr 
Asquith how he squared his statement with the fact that 
the Government had a majority of 195 instead of 15, 
and further, with the fact that such a majority was an 
impossibility except owing to Unionist support, Mr 
Asquith’s position could have been anything but a 
pleasant one. He would have been obliged to confess 
that he had brought a grave charge against his 
opponents without any sort of warrant, and this though 
the facts must have been within his own knowledge, and 
but for the influence of party prepossession and party 
passion should have been within his memory. The plain 
facts of the case are that the Government, owing to the 
defection of a section of their own followers, were in 
danger of being put in a minority, and would have been 
put in a minority but for the help given them by the 
Unionists. Mr Asquith twists these plain facts into an 
accusation against the Unionist party of ‘ subordinating 
the interests of India to the exigencies of party.” When 
aman so able and so reasonable as Mr Asquith, and 
naturally endowed with so high a sense of honour, can 
descend to such a misrepresentation as this in order to 
raise a cheer at a public meeting, the ordinary man ma 
well feel inclined to despair of our public life. If ‘the 
exigencies of party ’’ make men like Mr Asquith’see with 
so refracted a vision, what hope is there that the affairs 
of the State will be managed in the way they should be 
managed ? 

The explanation, and in a certain measure, the excuse, 
for the conduct of Mr Asquith is to be found in the 
position of the present Government. They are in a 
situation which can be best described by an alteration of 
Lord Beaconsfield’s famous dictum. He spoke of ‘‘ Peace 
with honour.” ‘Place without honour,’ are the words 
which naturally arise in the minds of those who observe 
at close quarters the sayings and doings of the Rosebery 
Administration. They live in distractions and alarms. 
Their policy is dictated to them by a junta of warring 
and jealous groups. They have to trim their sails to 
catch every vote, and each petulant or importunate 
follower, however intrinsically insignificant and unim- 
portant, has to be humoured and cajoled, lest he 
should contrive to upset the Government. At any 
moment a gust of popular feeling may arise which, 
whether they will or no, the Government will be 
obliged to follow. Onno point can the Cabinet dare to 
take a firm line of their own; unless, as in the case of 
the cotton duties, they can count on Unionist help. 
They must propitiate allies and supporters whose aid is 
never given without some quid pro quo in the way of 
legislative promises. ; 
demoralise a Ministry. They leave them distracted and 
embarrassed, and without ability to touch the really vital 
problems of the day, even in their platform speeches. 
To do that might risk a vote. Hence nothing is left to 
the Government but to abuse the Opposition. What 
may be the result of this —— we see in the example 
of Mr Asquith’s Cambridge . It may lead a man 
of tried honour and high intelligence into misrepresenta- 
tions of fact, which might be = by with a smile in 
an ordinary party hack, but which in the case of one of 
the chiefs of the Administration cannot but prove a 
source of the deepest and most painful regret. 


Such conditions cannot but ! 








~ ij 
a ea ee 


Se ote ee. Sans eee 


" ae te | : ase poo ean wi ee 
mn na iehesaahieaensat ‘ i : 
Pn ee nn a nee nn Mee ie a oe a ce Tees 
AALS FAA AE OLR, FOEIOCI EE RI LOL ARS 


Sennen nen nnn nnn nn en nn ee tedieinel 
are ¢ vo anal “ = . 


ETE ELI ep 


i 
b 
: 
i 
: 
g 
e 
a 
a | 
| 
iq 
} 
: 
if 
f 
' 
' 
- 
| 
t 
} 
' 
' 
i 
of a i 
t 
- 
tad / 
1 | 
i 
i 7 
: - 





THE ECONOMIST. 


~prceieieamnteiiaaiaiiniaatitaiinaiiaa ELLE LT aa 



















































350 
THE INDIAN BUDGET. 


Tue revised Indian Budget for the current fiscal year 
proves to be unexpectedly favourable. The original 
estimates for the year placed the revenue at Rx.92,024,900, 
and the expenditure at Rx.93,326,000, thus bringing out 
a deficit of Rx.301,000. This was on the assumption 
that the rate of exchange would average 1s 2d per rupee. 
But the actual average has been a little under 1s 1d, and 
this fall has entailed a further charge upon the Treasury 
of Rx.1,864,000. If in other respects, therefore, the 
estimates had held good there would have been a deficit 
of no less than Rx.2,166,000. Owing, however, to the 
growth of revenue, and to some reductions of expenditure, 
instead of a deficiency the revised estimates show a 
surplus of Rx.990,000, so that, apart from exchange, the 
accounts have turned out better by Rx.3,156,000 than 
Sir James Westland anticipated. In contributing to this 
increase opium has played the most important part, 
andit is rather anomalous that it should have done so 
partly because of a failure of the opium crop. Yet 
such is the case. Because of the smaller crop the 
Government had Rx.610,000 less to pay to the cutti- 
vators, while, owing to higher prices, they realised 
Rx.931,000 more by their sales of the drug, their net 
gain being thus Rx.1,540,000. But it must be remem- 
bered that this gain, in so far as it is due to short crops, 
has been realised at the expense of future years. Next 
to opium the Customs duties show the largest increase 
over the estimates. From the re-imposed 5 per cent. 
-duty on all imports except cotton goods, Sir James 
Westland expected to obtain an additional revenue for 
the year of Rx.1,200,000. He now calculates, however, 
upon obtaining an increase of Rx.1,771,000, and adding 
to that Rx.359,000, which he expects to derive from the 
extension of the duty to cotton goods, the total yield from 
this source is raised to Rx.2,130,000, or Rx.930,000 more 
than the first estimate. Further, the railway receipts are 
now expected to amount to Rx.351,000 more than the 
estimate, and an increase ot Rx.150,000 is expected from 
the excise. 
Such are the main items that have contributed to 
change the estimated deficit of Rx.301,000 for the year 
into an estimated surplus of Rx.990,000, in spite of an 
additional loss on exchange of Rx.1,864,000, and not- 
withstanding that the accounts for the year have been 
debited with a new charge of Rx.304,000 representing 
interest paid in advance during the loan conversion. 
And, no doubt, Manchester will now ask why, if there 
was the prospect of such an excess of revenueover expendi- 
ture, the Indian Government demanded theextensionofthe 
import duty tocotton goods, on the ground that it was abso- 
lutely necessary inorder to produce a financial equilibrium. 
One answer to that question, we fear, must be that the 
Indian estimates are always very loose. The method 
pursued in framing them is so essentially faulty, that a 
needlessly large amount of guesswork enters into their 
composition, and the wide differences between the 
estimates and the actual results which are almost 
invariably shown, and which many people attribute to 
an inherent instability in Indian finance, are in reality 
due toa bad system of budgeting. That is a defect 
that has often been pointed out, and ought to be 
remedied, but apart from any errors to which it may 
lead, Manchester may be reminded that when authority 
to extend the import duty to cotton goods was asked for, 
there was no reason to expect such a rise in ex- 
change as has recently taken place. It looked rather as 
if provision would have to be made for a further fall. 
And, further, it has to be remembered that the surplus 
of Rx.990,000 shown in the revised estimates is arrived 
at only by including in the revenue a forced contribution 
from the local Governments of Rx.405,000, and a sum of 
Rx.1,076,000, abstracted from the so-called famine fund, 
which ought saphy to have been applied to the con- 
struction of railways. It cannot, therefore, be rightly 
said that there is any lack of financial justification for 
bringing cotton goods within the scope of the import duty. 
Turning now to the estimates for the ensuing year, 
80 far as can be para 
confused telegraphic summary, the revenue and expendi- 
| ture are set down thus :— 
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Rx. 
Estimated revenue ...........0cccccccoe soreness 95,421,960 
Estimated expenditure ..............cc:esss00s 95,375,800 
Estimated surplus .... 46,100 


As regards the revenue, the local authorities are to be 
relieved from the forced contribution exacted from them 
this year, but the ordinary receipts are again to be 
supplemented by the abstraction of over Rx.1,000,000 from 
the famine fund. Itis estimated that the Customs duties 
will yield about Rx.952,000 more than in the current year, 
the railways Rx.437,000 more, and the land tax about 
Rx.400,600 more, while the estimate of the opium revenue 
is reduced by about half-a-million. On the expenditure 
side, the loss on exchange is set down at the same 
amount as in the revised estimate for the current year. 
There is a large addition to the opium expenditure, and 
some augmentation to the military charges, but on 
the interest on the debt there is an estimated saving 
of Rx.525,000, due to the conversion and partial repay- 
ment of the 4 per cent. rupee loans. That conver- 
sion, as our readers know, has been carried through 
very successfully. Out of Rx.95,149,000 dealt with, 
Rx.92,388,000 have been converted ; Rx.949,000 have 
been paid off,and only Rx.1,787,000 remain for conversion 
or redemption. The net result of the transaction is an 
annual saving on the interest charge of Rx.420,000. 
Unfortunately, however, while the Government has thus 
been reducing the burden of its silver debt, it has been 
adding to its sterling debt ; but it is satisfactory to learn 
that there are to be no further borrowings here next year, 
except for the replacement of the £2,000,000 of floating 
debt falling due in May. Of course, until the text of 
Sir James Westland’s statement is received anything 
like detailed criticism is impossible. Speaking broadly, 
however, it indicates a distinct improvement in the 
financial position, and if, as there are some reasons for 
believing, the fall in silver has reached its limit, the out- 
look is more promising than it has been for some 
years. 


THE STOCK EXCHANGE AND THE POLICE. 


Ir has been becoming more and more obvious during the 
existence of the present ‘ Kaflir boom” that the City 
police authorities would have to take steps to prevent 
the obstruction in Throgmorton street caused by the 
dealings in shares evening after evening, for a couple of 
hours after the ‘‘ House” has closed. The City police 
are a fine, and, usually, unofficious body of men, and, 
until this week, admittedly they have shown the utmost 
forbearance in dealing with the members of the Stock 
Exchange, even when their patience has been most 
severely taxed. Otherwize they would have inter- 
posed long ago, for the inconvenience to the gen 
pedestrian and vehicular trafticin the narrow thoroughfare, 
upon which the principal door of the Mining Department 
abuts, caused by a large body of shouting and gestica- 
lating brokers and dealers, has been only too palpable. 
There has been a good deal of difference of opinion ab 
the conduct of the police under the change conditions 
brought into play this week; but we need not try to 
reconcile the difference. All that we desire to do is t0 
deal with the indisputable facts. The nuisance culm 
nated on Tuesday, when the police, finding it well-nigh 
impossible to keep a passage open even for foot travellers, 
made an effort to clear the “ street.” The attempt was 
resented by a few of the members, who seem to have 
imagined that the “street” was their special pt : 
and that the convenience of the public using the 
thoroughfare was a matter of no importance. The 
Police-court proceedings, and the fines inflicted in two 
cases of technical assault, have probably removed the 
impression that because stockbrokers follow an honout- 
able calling they should be allowed to monopolise & 
public thoroughfare. In dealing with obstructions in the 
streets the police are not called upon to differenti 
with sat to those who cause the obstruction, 
whether they be dealers, say, in shares or ee 
At all a the crowds in es ‘street’ on 
equent evenings, augmented by 
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serious than horseplay, but dealings have been practically 
impossible. It is greatly to be regretted that the 
members of the ‘“ Kaffir Circus” have not, as a body, 
recognised the folly of their opposition to the public 
authorities, and that the ebullitions of the more sportive 
and frolicsome among their number have not been 
restrained ; for it does not add either to the credit or the 
dignity of the Stock Exchange that those who form an 
important element in its constitution should iprovide 
amusement for the gamins and the loafers of the metro- 
polis, at the expense of their own reputations as citizens 
and to the discomfort of the public. As we write, the 
Stock Exchange Committee has made no move in the 
matter; but it can scarcely have determined to adopt an 
attitude of benevolent neutrality. 

It may say, of course, that it has no control over the 
actions of members after official hours, nor over business 
transacted beyond the precincts of the ‘‘ House”; but 
after all, the unofficial dealings in the ‘‘ Street” are, to a 
very large extent, at least, ratified and confirmed in the 
Stock Exchange itself, and, therefore, such an apology 
for inaction would be futile. Some solution of the 
difficulty must be found, either by the Stock Mxchange 
authorities or by the members personally interested. By 
some of thelatterit isstated that orders coming in from the 
Continent in the afternoon cannot possibly be executed 
before the ‘‘ House”’ closes, and that dealings after official 
hours are, therefore, unavoidable ; while other brokers 
and dealers adhere to the opinion that orders uncom- 
pleted when the Exchange closes should be left over until 
the following morning. It is for the Stock Exchange 
Committee to decide, in the interests of the majority of 
the members, whether it is desirable to extend the hours 
of business generally, and if so, to provide the necessary 
accommodation, without forcing those whom they are 
supposed to control into the position of obstructives in a 
public thoroughfare. There is little room for doubt that 
if a plébiscite of the members were taken there 
would be a large preponderance of votes in favour of 
the present official hour of closing, for it would be 
absurd to make a special rule affecting the ‘ Kaffir” 
market. If the official hours of business are extended, it 
would mean that the whole body of brokers would have 
to stay until the ‘‘ House” closed, for clients would 
naturally expect their agents to protect their interests by 
buying or selling for them at the most advantageous 
moments while official dealings were permissible. But 
failing any alteration in the time fixed for the closing of 
the ‘‘ House,” the members who deal mainly or largely 
in South African shares have the alternative of hiring 
premises for themselves in which to operate as long as 
they please, without any interference with public 
convenience. Years ago a similar difficulty arose in 
Paris, and it was dealt with in the way we have 
| Suggested ; and, if late dealings be absolutely necessary, 
there is no reason why the same plan should not be 
followed here. And in the opinion of many members of 
the “House,” it would be preferable to allow the 
“ Kaffir market” to conduct its late business in that way, 
than to alter the official hours for the sake of what may, 
after all, prove to be a purely temporary condition of 
rush and mania in one particular department. ‘{he only 
section of the Stock Exchange in which late dealings 
are excusable is the American one, for the opening prices 
in New York only come in between three and four; 
but the “Yankee” market has Shorter’s Court all to 
itself, and those who operate in it cause no inconvenience 
to the public. The case is entirely different with the 
7 r Circus,” and the sooner the fact is recognised and 
dealt with, the better it will be for those immediately 
concerned, as well as for the character and repute of 
the Stock Exchange as a whole. 








THE DEPRECIATION OF NORTH AND SOUTH 
AMERICAN SECURITIES. 

Tuar there has been, since the early part of 1890, or 

Prior to the Baring crisis, a grave depreciation in the 

ue of American securities—using that term in its 

as est sense, 80 as to include not only South American 

United States issues, but also Canadian descriptions— 


goes, as it were, without the saying, but, at the same 
time, few, perhaps, realise at all what the shrinkage 
amounts to actually. It may perhaps “ point a moral” 
if we give the figures, which show the decline in market 
values, if the present prices are compared with those of 
five years ago. These, which include all the issues then 
quoted in the “‘ Official List,” are as follows :— 








Depreciation. 
£ 

Argentina— National debts..................... 21,850,000 
0 railway securities 18,785,000 
Brazilian railway securities .................. 4,450,000 
Uruguayan Government debts ............... 4,500,000 
Do railway securities ..... .............0060 2,715,000 
Other Scuth American Government issues 4,615,000 
Do railway securities .................0c00005 1,630,009 
IN Gcn cine itmintses abc watees 53,545,000 
United States railway shares.................. 32,575,000 
I ctninitenemodehilinbitdsnvasetanncenices 17,475,000 
Canadian railway ecurities .................. 16,720,000 
PRIN Sis btitedin essnisblecianeihic « ‘3 66,800,009 
lis loins 125,345,C09 


Here we get a total decrease in market value of over 
one hundred and twenty-five millions sterling, and this, 
we may point out, represents in more than one way a 
very real loss indeed. For instance, it has been accom- 
panied in many cases by a proportionate decrease 
in the interest or dividends paid, whilst a number 
of the securites which we have capitalised have 
had at times no market at all—that is, holders 
could not sell if they wished to realise, nor would they 
have found it possible to obtain an advance upon securi- 
ties which were practically not saleable. Of the total 
given above it will be seen that the depreciation in South 
American securities amounts to £58,545,000, of which 
more than two-thirds must be set down to the debit of 
Argentina, but this does not include the loss upon 
‘Cedulas,” which amounts, at the least, to several 
millions. Unfortunately, in this case investors can 
scarcely expect that the future will make amends for the 
past. The National Government, it is true, is endeavour- 
ing with some success to meet its obligations ; but several 
of the most important Provinces are hopelessly sunk in debt, 
and at the best their creditors can expect only asmallreturn. 
In Brazil, despite the protracted period of political 
sturm und sirang, inglish investors have lost but little, 
for prices have recovered greatly since the time when the 
dictatorships of Fonseca and Peixoto seemed likely to 
lead to disintegration. In Uruguay we have fared 
worse, and tke total loss is largely swollen by the losses 
due to our investments in the smaller South and Central 
American States—States which never had any right, 
either on the score of honesty or civilisation, to borrow 
a single penny in the London market. 

For an equally deep, if not a deeper, source of our woes, 
however, we have only to turn to the record of American 
and Canadian railway securities, which exhibits a 
shrinkage of nearly sixty-seven millions sterling. But 
before dealing with this, there is one point that has to be 
taken into account, viz., the proportion of the total mass 
of securities held in this country and abroad. As regards 
South American securities, there can be little doubt that 
nearly all the railway issues are in the hands of English 
investors, who also own, in all probability, by far the 
larger amount of the Government issues. The same, 
however, cannot be asserted of American rails. _Of 
these, a considerable proportion is held in the United 
States, whilst German and Dutch investors have a large 
stake in many companies which have fared most disas- 
trously—as, for example, the Atchison, Northern 
Pacific, Union Pacific, &e. Hence the two cases cannot 
be properly contrasted. Still, there can be no doub 
that the shrinkage in the value of American rail: 
securities falls heavily upon the public in this ce 
It will be seen that, although the bulk of the de 
been in the shares which are marginal or 
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securities, the bonds have also fallen to a considerable 
extent. More noticeable, perhaps, than either movements, 
we think, the loss in Canadian railway securities, practi- 
cally the whole of which unquestionably falls upon British 
investors. The Dominion has been indeed the grave 
for a huge amount of our capital, and that for more than 
one reason. So far as railways are concerned, the 
natural conditions in Canada are opposed to success, 
owing to the climate, the sparsity of population, and the 
competition to which the leading companies are sub- 
jected by the American lines. Moreover—and this 
is not pleasant to say—tke Canadians have not 
been over-scrupulous in their dealings with the 
mother country. A number of “ wild-cat” railway 
schemes have been exploited at our expense, while in 
some cases investors have suffered from the fact that the 
undertakings in which they have placed their capital were 
regarded as aliens, entitled neither to consideration 
nor fair management. 

Passing from general statements to points of detail, a 
few remarks may well be made regarding the composi- 
tion of the above totals. The decrease in the value of 
Argentine Provincial and Municipal issues amounts, we 
find, to £13,350,000; and it is here that the outlook is 
worst, for the most important Provinces are hopelessly 
bankrupt, and it is very doubtful if the Central Govern- 
ment will, or even can, undertake the burden of their 
debts. Nearly one-third of the shrinkage in Argentine 
railway issues is due to the fall in Buenos Ayres Great 
Southern stocks, which represent the property of pro- 
bably the best railway in the country. But in a number 
of other cases very heavy losses have been sustained, 
and it is to be feared that too often they will never 
be recouped, for the guarantee question is bound to 
prove very thorny; and yet without Government aid 
some of the lines can never yield profitable results. In 
the case of Brazilian railway securities, Leopoldina 
issues have shrivelled up, and two or three other descrip- 
tions, including San Paulo, display heavy losses; but 
Rio Claro Sao Paulo securities have augmented in value 
nearly one million. Central Uruguays are mainly 
responsible for the decline in the value of Uruguayan 
issues, while elsewhere the feature is the fall in the 
securities of the Costa Rica Railway Co. On turning to 
American railway shares we find only one substantial 
| gain, which is in the case of Lake Shores. The follow- 
| ing are the heaviest decreases 


| epreciation. 
£ 
Atchison ; 1,520,000 
illinola Central ....., 3,000,000 
Louisville and Nashville = 2,570,000 
sew York Central iteteinrttiass ee 
‘ire eee 3,810,000 
vorfolk and Western 2,500,000 
Northern Pacifie 7,435,000 
hiladelphia and leading 1,185,000 
| pion lacific eee 6,095,000 


tn addition the bond issues of some -! the above com- 














‘“‘ siderable sums due by foreign creditors to France 
“‘ necessitate frequent payments in gold in the form of 
“ ingots or foreign coin, which, not being current in 
“ France, is brought to the Bank and exchanged for our 
“ notes. The issue of notes against gold is a service 
“ rendered gratuitously: the Bank not only derives no 
“ benefit from it, but bears the cost of printing the notes 
‘and the stamp duty. We do not, however, regret the 
‘ unproductive outlay to which we are put in creating 
‘ the precious national resource resulting from the large 
‘‘ amount of our cash reserve.” 

The meaning of this last sentence is, that it is the aim 


of the Bank to accumulate a great war treasury in 
concert with the Government, which facilitates the task 
by increasing the limit of the note issue as required. 
Thus, within the past ten years the limit has been raised 
from £128,000,000 to £160,000,000. And it is evident 
that the extension has not been called for by an increase 
of business, since when the limit of issue was £128,000,000, 
the Bank’s discounts amounted to from £32,000,000 to 
£40,000,000, and its advances to from £12,000,000 to 
£16,000,000, whereas at the 
limit 
from £16,000,000 to £20,000,000, and the advances from 
£8,000,000 to £12,000,000. The increased issue of notes 
has been made solely to add to the store of gold, which 
rose from £39,160,000 at the end of 1882 to £82,400,000 
at the end of 1894. 
the report, the Bank has to pay a stamp duty on this 
unproductive circulation, while it earns no interest on 


present time, with the 
raised to £160,000,000, the discounts range 


Nevertheless, as is pointed out in 


the gold lying idle in its cellars. Under the law of 1878 
the stamp duty was fixed at 50 centimes per 1,000f on 
the average issue upon which the Bank derives a profit, 
the duty on the surplus being reduced to 20 centimes. 
And it is the smaller duty which the Bank pays on the 
circulation on which it earns no profit that constitutes 
the sacrifice made by it in the national interest. 

During the same period of twelve years—1882 to 1894— 
the Bank reserve of silver increased only from £43,480,000 
to £49,520,000. This reserve of silver, however, is of 
great use to the Bank in maintaining its stock of 
gold, as both metals are legal tender for the redemption 
of its notes. If a customer demands coin for notes, the 
Bank requires him to take a part in silver, and if the 
amount be large, and the Bank supposes that it is intended 
for export, it will offer one-half in gold and the other half 
in silver, which is, of course, useless for the purpose of export. 
The Bank will, however, sell the foreign gold it purchases, 
but if the intending exporter requires napoleons, a5 
French twenty-franc pieces are still called among bankers, 
ue must purchase them at a money-changer’s, where 
are to be had at a small premium. But the 
does not sell French coin even if a premium is offered. 
Since the Ist of January last the Bank's stock of gold has 
been further increased by about £3,200,000, and 
the larger supplies of the metal that may now be ex 
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securities, however, very large amounts of capital are 
invested in the stocks and shares of companies about 
which little is heard beyond a casual paragraph 
announcing the results of their operations for a year or 
half-year as the case may be. And although many of 
these are important enterprises, and their stocks and 
shares are officially quoted in London or the provinces, a 
considerable amount of research is necessary if any 
information is required beyond mere quotations of prices. 

In view of the acknowledged dearth of investments 
paying more than a nominal rate of interest, and the 
vigour waich has characterised recent dealings in some 
extremely speculative securities, it may be well to place 
before our readers such information as is at hand respect- 
ing a number of home securities not usually dealt with 
in a statistical way. With this end in view, we have 
endeavoured to group together comnpanies whose opera- 
tions are devoted to the development of particular 
industries, or which carry on businesses closely allied in 
character. 

Dealing first with the coal-mining industry, which is, 





a strike of workmen and a fire inthe mine, involving serious 
loss of life. In August, 1892, an explosion in North’s 
Navigation collieries caused a heavy loss to the com- } 
pany, while the Niddrie and Benhar company suffered ' 
from floods to such an extent as to prevent the pay- 
ment of any dividends on its ordinary or preference 
shares in the seven years prior to the period covered 
by the above statement. The next point to consider is 
the return to be obtained from an investment in colliery 
shares. It should be mentioned that in many cases the 
securities are only dealt in locally, comparatively few 
of them being quoted on the London market. This, 
however, as before intimated, is one reason for the 
present investigation. In the following table we give, 
so far as we have been able to trace the quotations, 
the return which would have accrued from an invest- 
ment made at the end of each of the past five years, 
the calculation being based upon the dividend paid in 
the preceding year. 
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to a great extent, the basis, or motive power, so to speak, | Amount | anil at End of 
of many of our chief manufacturing processes, the first ghe Sih: sb-eeeanianeantnanennniin 
point which strikes us is the comparatively small mai {1804 1609,1009)1604 1600 
number of collieries that are conducted under the | 3 | 36 \omliog to | 3p nae 
auspices of limited liability companies. So far as we| CairntablecasCoal | lo) tt oo. hone 
wy ras Coal......) 10 8 | 6F Lh [119 [18 yy tds 
have been able to trace, the subjoined list comprises not | D, Davisand Son ......| 10 | 14 Tis| 738) 81k)... | 
an exhaustive, but a representative selection of the com- | Fife Coal ........ fire aveniies 10 | 153 734/10 1033'10 %| 99 
panies whose operations are directed solely to the getting os ar as, | 8 6 | 5% 6 | 58 | 5h 
of coal from the mines, and whose shares are publicly | 7 °° olliery......... mo | 2 62) 644) 745, Lis) nil 
: e : Lofthouse Colliory.......... 3 | rg | 72 | 8f|ILig 12k pee 
dealt in. The table shows the dividends paid by the| Main Colliery ............. 10 | 7} 62 | 675103 | Oy, 
companies in each of the past five years :— Newport Abercarn... ..... ( 10 | 4) 5h | mil. 124 [119 (104 
Div P : C NowBhidston Pret.) 20 | 144 | 5, 64 | 8%, 98 | 3H, 
; _Divipenps Parp by COLLIERY COMPANIES. — Niddrie and Benhar ...... 12 | 2s 104.173 |22% | 74 j nil. 
err! —7— | North’s Navigation _.... 5 | 2h | O45) BR N64) ZeeiLIA 
1894.’ 1893.| 1$92.| 1891.| 1890. | Richard;EvansandC©o.(A)} 10 | 5% 4% 48 | 8y (124 | ... 
— mene eER prea aaaeemn conigans ——-_ | Sandwell Park...............) 10 | 198 68 | 7¥e) 85%) 78 | 8i% 
% | % | % | % | South Hetton.............., | Stock | 1284 | 8%) 8% | 7$ 10 [lOg, 
Albion Steam Coal (Cardiff)............... 110 | 10 ‘Formled’91| South Wales Colliery (B), 3 | 48 | 98 93 | 92 IIA)... 
Arniston Coal (Edinburgh) ............... 28% | 314 | 31g | 314 | 25 | Watson (John) ............ 8h | 12 | Sh) 78 OMe... 
Cairntable Gas Coal (Glasgow) ........., 5 | 10. | 16 | 20 | 10 © | ———————_________________- ' 
ae ane om a ......... nied = 7 oat | = a It will be observed that specially good results are 
Great Western Colliery (Cardiff \ Al10int) 10 110 | a 12} | shown by the Scotch collieries both as regards dividends 
i cnisccienitinitalenidnimde lB Sint 3 | 74 | 124 | 124 | paid and net yield. In most cases, however, the latter 
sare pans Satan eminem seen .. a 2 | i t is such as to provide a fair interest on the investment, 
utton flenry Coal (Ciateshead) ...... = | S| | DY | as well as a margin for making provision against the con- 
i 1 2 * 7 : “ae oe : 
Main Colliery, Bristol .| 15° 5° To" 10° | 74 | tingencies and risks incidental to, mining operations. 
Newport Abercarn Black Vein Sica In our next article we propose to deal with companies 
anaes sence trgenn odiciniiel | : " . ¥ _ combining iron and steel working with coal-mining. 
ew S n ieries Pref. ... ..... ! > | & ’ 
eee Benhar rs h) 7 2% 40 — ——_ -_—eooooroo 
ee Reriguien Cellestes (S- ree ie GOLD MINING IN THE DE KAAP DISTRICT. 


INIT netlist eneninoniiainsdiitaline i wt & 4 74 10 
Park Hall Collieries (Staffordshire)... nil nil nil nil nil 
Penrikyber Navigation Collieries, 

TD, 1:c0tnsepssncassneosnttinnns Sint. 5 6 6 6 6W 


Ix view of the very high level of prices which has been 
reached by the leading Rand shares, as well as by South 








: ‘ ‘ ‘ . . ° . ° 
| — — — (Haydock Col 416 8 10 African Land and Exploration issues, little surprise can 
' 
ries | ancash teseeseseeeeesl ot ei = : 7 
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RAILWAY PASSENCERS ASSURANCE COMPANY, 


ESTABLISHED 1849. 





DIRECTORS. 

Chairman—THE RT. HON. EVELYN ASHLEY. Deputy -Chairman—THE * SIR S. PONSONBY-FANE, K.C.B. 

ROLAND Y. BEVAN, Esa. LORD GEORGE G. CAMPBELL. ALFRED FARQUH\348R, | MEREDITH MEREDITH-BROWN, Egg, 
SIR EDWARD BIRKBECK, Banr. | Lizvr.-GeneraL EDWARD CLIVE. | THE RT. HON. LORD KINNAIRD. THE HON. CHARLES W. MILLS, 


FEATURES of the ANNUAL REPORT of 1894 
NUMBER OF NEW GENERA™ 


ACCIDENT POLICIES - - 6,927 | Nomper or LIABILITY AND WORKMEN'S POLICIES - - - 91% 

xuMBER OF GENERAL ACCIDENT POLICIES IN FORCE - > 14,483 | PREMIUMS on NEW GENERAL ACCIDENT POLICIES £20,166 10 11 

NuMBER OF RAILWAY ACCIDENT POLICIES  - - + 4,584 | annvan PREMIUM INCOME - - £239,206 18 4 

NUMBER OF JOURNEY ASSURANCE TICKETS - - - - 536,467 | INCOME rrom INVESTMENTS -~ - - + £12144 0 8 

FUNDS IN HAND - . i" oh £310,000 | CLAIMS FOR DEATHS FROM ACCIDENT - - 55 

CAPITAL FULLY SUBSCRIBED £1,000,000 ' AMOUNT PAID FOR FATAL ACCIDENTS £30,832 34 
AMOUNT PAID FOR DISABLEMENT - - - - - £108,276 16 O 


The total number of General Accident Policies issued is 305,008. The total amount of Compensation Paid, £3,480,119 S a. 


0 The Company grants Insurance against ACCIDENTS OF ALL KINDS, RAILWAY ACCIDENTS, EMPLOYERS’ LIABILITY anp WORKMEN'S 
ACCIDENTS. 


Offices— esti : 
GLASGOW—67 Wesr REeGeEnt Street DUBLIN—7 Leinster STREET. LONDON—8 Granp Horet BviLpinGs, 8.W. 


Heap Orrice—64, CORNHILL, LONDON, E.C. A. VIAN, SECRETARY, 





THE 


KOMATA REEFS GOLD MINING CO., 


LIMITED, 


Will be Advertised for SUBSCRIPTION on MONDAY, the 18th inst., the List CLOSING 


next day, TUESDAY, the 19th, for London, and on WEDNESDAY MORNING for 
Country Applications. 





Prospectuses and Forms of Application may be obtained from the Company’s Bankers, 
the Metropolitan Bank of England and Wales, Limited, 60 Gracechurch Street, E.C.; 
the Company’s Brokers, Messrs. W. R. Hartridge & Co., Draper’s Gardens, E.C., and at 
the Company’s Offices, 99 Dashwood House, F.C. 


The Company acquires three properties, covering an area of 79 acres, situated at 
Komata, in the Haurahi Mining District, Auckland, New Zealand, 


Township, in the vicinity of the well-known Waihi, Waitehauri, 


near Waitehauri 


and Karangahake Mines. 





Capital - - £50,000, 


Divided into 200,000 Shares of 5s each. 


BRAND & C0.’S ALLEN’S VINOLIA 


M EAT J U IGE TARAMTE “ITCHING, CHAPS, & CHILBLAINS 
Prepared from the finest selected ; PORTMANTEAUS | : ee : 


English Meat. | An Efficacious, Sanitary, Harmless 


















LANCET, Jan. 7th, 1893. 87, WEST | STRAND, LONDON. Cream - - - Is. Idd. 

“This is a powerful, nourishing, and stimulating CATALOGUES POST FREE. oe 
fluid, obtained from prime beef.... According to) —————_— se | a aecal aa ae 
our analysis, the valuable princi les of the meat have ’ yn 
not only been preserved intact, on the fresh, agree- | HE INVESTOR’S MON THLY 
able, - natural Gavoar | of beef has also been TEETH &i A FULL SET. MANUAL. 
retained.” as ESTOR’S 

To be had of all Chemists, or Direct or | ESKELLS -- CELEBRATED MAKE, £2 2s, | Every investor should subscribe to the Inv 


y : as | MONTHLY MANUAL, the most complete periodical 
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THE MONEY MARKET. 
WHILE the revenue collection has been taking money off 
the market, the Government disbursements have been 
on a smaller scale than is usual towards the close of the 
financial year, owing to the delay in obtaining from 
Parliament the necessary authorisation. Market supplies 
of money have thus been curtailed, and there has, in 
consequence, been some borrowing from the Bank. And 
next week the pressure will doubtless be greater, as 
there is the Stock Exchange settlement to provide for, 
as well as the other requirements incidental to the end 
of the quarter, and the banks will be restricting their loans, 
so as to make a good show in their monthly balance-sheets. 
There will, of course, be renewed ease at the beginning 
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of next month, when the Government and other payments 
will add largely to the market’s resources. But it is not 
at all likely that rates will again fall to their recent very 
low level, for there is undoubtedly some quickening of 
trade, and it looks as if before long we shall see the 
activity on the Stock Exchange, which is now confined 
mainly tothe mining market, extend to other depart- 
ments. It is not improbable, therefore, that after a 
relapse, the value of money will again creep upwards; but 
looking to the exceptional strength of the Bank, and to 
the fact that, notwithstanding some withdrawals, the 
stock of gold continues to increase, it is pretty evident 
that for some time to come any upward movement will 
have to be confined within the limits of a 2 per cent. 
Bank rate. 
Subjoined is our usual table of rates :— 
BANK BATE and MARKET RATE. 
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THE UNITED STATES AND ITS DEPENDENCIES. 


WHEN is a Protectorate not a Protectorate? That 
seems a rather absurd conundrum to propound to our 
readers, but it expresses precisely the problem, for a 
solution of which the diplomatists of Europe will pre- 
sently be compelled to press the Government of Wash- 
ington. That Government is assuming a position towards 
the two Western continents which is still undefined, and 
which is becoming not a little inconvenient and embar- 
rassing. It is the position of a Power which protects 
certain inferior allies, yet does not acknowledge any 
responsibility for their action. It is becoming next to 
impossible to exact justice from any minor American 
State without danger of a quarrel with a Power quarrel 
with which is avoided by all European States to a 
perhaps pusillanimous degree. Whether it is France 
which demands reparation from San Domingo, or 
Great Britain which requests justice from Nicaragua, 
or all Europe which is affronted by Venezuela, or 
the world which is astonished by the revolutionary 
authorities of Hawaii, the result is always ultimately the 
same. The little Power in the wrong answers the great 
Power by a refusal to do anything, and trusts, with 
reason, that the Government of Washington will sooner 
or later appear upon the scene, and insist upon an 
‘arbitration,’ which may be unreasonable, and which 
can rarely be arranged with any satisfaction. In some 
cases the attitude assumed is even more singular. It is 
well known, for instance, that one reason why a recent 
attempt at revolution failed in Brazil was because the 
Government of the United States signified, formally or 
informally, that it would not be allowed to succeed, 
because, if it did succeed, the objectionable principle of 
Monarchy would be enabled to regain a footing upon 
the South American continent. Sometimes, indeed, a 
European State is hardly permitted to restore order 
within its own dominions. There is to-day a serious 
revolt going on in Cuba, and Americans of the Southern 
States are suspected, not unreasonably, considering past 
history, of sympathising with the insurgents. A merchant 
vessel, the Allianga, alleged to have been laden 
with 24,000 rifles, among other goods, touched at a little- 
frequented point upon the island, and the commander of 
a Spanish cruiser suspecting her errand, ordered her to 
stop till he could inquire into her cargo and destination. 
The commander of the Allianca held on, and the cruiser 
fired at her without effect. The captain of the merchant- 
man complained, and the American Secretary of State, 
without consulting the Spanish Minister at Washington, 
or asking for explanations, at once directed the United 
States Minister at Madrid to demand a prompt 
apology and reparation. It is not certain that the 
Allianga was guiltless of conveying contraband articles ; 
not certain whether the Spanish cruiser acted on 
information or not; not certain whether the Allianca 
was, when ordered to stop, within or outside Spanish 
jurisdiction ; but before any of these doubts are settled 
the Government of Madrid is ordered to apologise. 
Obedience was, of course, refused, and there will be an 


inquiry. Nor do we suppose that the incident will end 


in any but a legitimate manner, but its occurrence reveals 
& feeling at Washington that in everything which occurs 
.within the two Americas the Government of -the United 
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States has a special interest, if not indeed special rights, 
It intervenes as a kind of paramount Power, which, ag. 
against Hurope, is protecting people who are in some 
sense its own subjects, or, at all events, its own wards or 
protégés. 

This is a very dangerous position for any State to 
assume, because it encourages petty States, which are not 
always governed by the wisest or ablest of mankind, to 
refuse justice when asked for it, trusting to what they 
think an all-powerful protection. They know that the 
United States seeks no annexations, but they fancy that 
Washingtcn, in its jealousy of Europe, will shield them 
from all consequences of their acts, and that they may 
therefore safely indulge themselves in the luxury of doing: 
as they please, and when they violate international law, of 
refusing either apology or reparation. The big brother, so 
to speak, is sure to protect them, even if they have kicked 
unoffending passers-by, and so, whenever they are inclined 
to kick, they dokick, and feel for a moment as if they had 
the position of great Powers without their responsibilities, 
This attitude causes great irritation in their opponents, 
who are conscious that they are asking nothing except 
their barest rights, and that they would, but for a sense 
alike of justice and of dignity, gladly avoid the trouble: 
and expense of enforcing their just dues. It is needless 
to say that there is no Power in Europe so great that it 
does not regret and even dread a dispute with the 
United States, but still it is impossible to carry deference 
too far, and sooner or later these recurring incidents will 
lead to regrettable complications. Europe, as a whole, 
may even be compelled to ask the Government of 
Washington whether it does or does not claim any 
especial rights within North and South America and 
Hawaii, and if so, what these rights are. Does the 
Union claim to be the protector, in the modern sense, of 
Spanish and Portuguese America ; or does it regard all 
the Powers within those limits as its dependent allies ? 
In either case, does it acknowledge itself to be in any 
sense answerable for their conduct ? 

It is at this point that the most dangerous cause for 
irritation commences. An informal right of protection, 
though unknown to international law, is not quite 
unknown to history, but in such cases the protecting 
State has usually acknowledged the duty of keeping her 
prot‘gé weli within bounds as regards other nations. 
The matter has been arranged quietly, with all due respect 
for the seeming independence of the little State, but a 
hint has been given sure to ke respected, and the claim 
has been compromised or conceded. The Government of 
the United States does not, however, acknowledge this 
obligation, and the situation comes to this. Suppose a 
revolutionary Government to seize power, say, in 
Venezuela, and suspecting the European Ministers 
of hostility, to put them all under arrest, the Euro- 
pean Powers concerned would have no means of 
obtaining reparation for that insult except a long and 
dangerous war. Venezuela would make no concess.on 
except under menace, and the moment menace became 
formidable the United States would intervene, nominally 
to mediate, really to prevent the menace from becoming 
in any way a reality. At the same time, if Europe 
applied to Washington, to compel its client to grant 
redress, the Government there would express its profound 
surprise, would accuse Europe of ignorance of inter- 
national law, and would disclaim, probably with some 
heat, all responsibility for what it would probably call ‘“‘a 
regrettable incident, not always avoidable in revolutions. 
That is not an answer which, if the incident involved 4 
grave insult, could be accepted; yet it is clearly 
the one with which, as no just-minded American will 
deny, Europe would be expected to be content. Some day 
or other it will not be content, and then very grave 
results may follow. The Spanish Government, for 
example, though its resources are only of the second 
class, is not the kind of Government to put up with 
thinly-concealed protection afforded to insurgents by any 
foreign State, or with any affront from its own ancient 
colonies, and if it were driven into war, it would, in all 
human probability, under such circumstances find allies. 
Certainly it would be supported by European opinign, 
which is beginning to feel that the United States, secure 
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in its isolated position and matchless resources, is really, 
though not nominally, making a new kind of inter- 
national system of law to suit its own exigencies, and its 
own view of the position at which it will one day arrive. 

We trust that the statesmen of the Union, who are 
for the most part rightminded men as well as keen 
lawyers, will see that some modification of the existing 
attitude is becoming necessary. They must either suffer 
their little clients to endure the consequences of their 
own acts, as all other independent Powers do, or they 
must use the special influence they claim to compel 
them, when complaint is made on just grounds, to make 
apology or grant reparation. They know perfectly well 
how to exert this influence, without straining themselves 
by any great effort, and they ought, in the interest of 
right as well as of their own repute, to exert it to 
the full. There are no other just alternatives, and 
though they may for atime avoid accepting either of them, 
they do it at the price of creating a lasting irritation and 
dislike, not in one Power only, but among the governing 
men and diplomatists of the entire Huropean system. 
They are sure to feel that sooner or later, as a man is 
sure to feel the result of unpopularity, and we do not 
doubt that when they have once studied the matter, they 
will apply themselves to discover a preventive. They 
are not such believers in the little States of the two 
Americas as to wish to bind up the reputation, or the 
policy, or the future of the mighty Union with theirs, or 
to care to excite even unfriendliness by unjust or illegal 
efforts on their behalf. 





MR ASQUITH AND THE UNIONISTS. 
Mn Asquiti’s speech at Cambridge on Wednesday last 
was by no means a strong one, and but for one passage 
would not invite remark or comment. Among the usual 
i| party platitudes and conventionalities of the platform, he 
managed, however, to insert a statement so demon- 
strably untrue, so entirely contrary to the facts of 


current politics, that it is absolutely necessary to say a 


word or two indenial. Mr Asquith, as is common with 


politicians addressing a popular audience, had a good 
deal to say about the general wickedness of the Opposi- 
tion, and hinted the usual charges as to the mixture of 
extreme craft and superhuman stupidity which charac- 
terised his opponents. Of this form of attack we, of 
| course, make no complaint. It is the ‘‘ common form” 
of party warfare, and is indulged in equally by both 
sides. What we do object to, and what we must claim 
to protest against in the interests of fairness and reason, 
is Mr Asquith’s specific accusation that the Unionists 
sacrificed the interests of Indiain an unsuccessful effort to 
injure the Government. The charge is so grave a one, 
that we will give it in Mr Asquith’s own words. What, 
asked Mr Asquith, was the attitude of the Unionist party 
on the question of the Indian cotton duties? ‘ This was 
treated by them as a party question, and they seized it 
as an opportunity for turning the Government out of 
office. They summoned their rank and file together in 
order that they might succeed in their design. I am 
| glad to say that that design was completely and 
ignominiously frustrated. My right hon. friend Mr 
Fowler shattered their claim, and showed thatif granted 
it would be disastrous to India and disgraceful to 
Eingland.”’ Lest there should be any mistake as to his 
meaning, Mr Asquith proceeded to state the same thing 
in different language. ‘‘ One or two of their leaders, to 
their credit at least, Mr Goschen and Mr Courtney, 
broke loose and took the side of the Empire. As to the 
rank and file, the great mass of them, and still more as 
to the leaders, history will record that upon this, the 
most crucial and critical occasion, they voted against the 
Government, and subordinated the interests of India to 
the exigencies of party, or took refuge in obscure places.” 

A more monstrous misrepresentation of the true facts 
of the case cannot possibly be imagined than the passage 
we have just quoted. What really happened was exactly 


away one’s breath, a man so acute and level-headed must 
have known that he was giving his hearers an utterly 
misleading account of the matter. Instead of the Unionist 
party ‘seizing an opportunity for turnizig the Govern- 
ment out of office,” they took the opportunity of the 
cotton duties to support the Government in a wise and 
patriotic decision. The proof of the fact is within every- 
one’s reach. If the Unionist party had acted as Mr 
Asquith says they acted, the Government must have 
been in a minority. The normal Government majority 
is now about fifteen, and on Sir Henry James’s 
motion enough Gladstonians either voted against 
the Ministry, or else abstained, to give the Opposition 
a majority had the Unionist party behaved as Mr 
Asquith tries to make out they behaved. But they 
did not so behave, and, therefore, the Government 
majority rose to nearly 200—195 to be exact. Had 
some elector in the body of the hall on Wednesday last 
been sufficiently instructed in current politics to ask Mr 
Asquith how he squared his statement with the fact that 
the Government had a majority of 195 instead of 15, 
and further, with the fact that such a majority was an 
impossibility except owing to Unionist support, Mr 
Asquith’s position could have been anything but a 
pleasant one. He would have been obliged to confess 
that he had brought a grave charge against his 
opponents without any sort of warrant, and this though 
the facts must have been within his own knowledge, and 
but for the influence of party prepossession and party 
passion should have been within his memory. The plain 
facts of the case are that the Government, owing to the 
defection of a section of their own followers, were in 
danger of being put in a minority, and would have been 
put in a minority but for the help given them by the 
Unionists. Mr Asquith twists these plain facts into an 
accusation against the Unionist party of ‘‘ subordinating 
the interests of India to the exigencies of party.””’ When 
aman so able and so reasonable as Mr Asquith, and 
naturally endowed with so high a sense of honour, can 
descend to such a misrepresentation as this in order to 
raise a cheer at a public meeting, the ordinary man may 
well feel inclined to despair of cur public life. If ‘ the 
exigencies of party’ make men like Mr Asquith see with 
so refracted a vision, what hope is there that the affairs 
of the State will be managed in the way they should be 
managed ? 

The explanation, and in a certain measure, the excuse, 
for the conduct of Mr Asquith is to be found in the 
position of the present Government. They are in a 
situation which can be best described by an alteration of 
Lord Beaconsfield’s famous dictum. He spoke of ‘‘ Peace 
with honour.” ‘‘ Place without honour,” are the words 
which naturally arise in the minds of those who observe 
at close quarters the sayings and doings of the Rosebery 
Administration. They live in distractions and alarms. 
Their policy is dictated to them by a junta of warring 
and jealous groups. They have to trim their sails to 
catch every vote, and each petulant or importunate 
follower, however intrinsically insignificant and unim- 
portant, has to be humoured and cajoled, lest he 
should contrive to upset the Government. At any 
moment a gust of popular feeling may arise which, 
whether they will or no, the Government will be 
obliged to follow. Onno point can the Cabinet dare to 
take a firm line of their own; unless, as in the case of | 
the cotton duties, they can count on Unionist help. 
They must propitiate allies and supporters whose aid is 
never given without some quid pro quo inthe way of 
legislative promises. Such conditions cannot but 
demoralise a Ministry. They leave them distracted and 
embarrassed, and without ability to touch the really vital 
problems of the day, even in their platform speeches. 
To do that might risk a vote. Hence nothing is left to | 
the Government but to abuse the Opposition. What 
may be the result of this necessity we see in the example | 
of Mr Asquith’s Cambridge speech. It may lead a man 
of tried honour and high intelligence into misrepresenta- 
tions of fact, which might be passed by with a smile in 
an ordinary party hack, but which in the case of one of 


the reverse of Mr Asquith’s statement, and had he not|the chiefs of the Administration cannot but prove a 
been blinded by party feeling to a degree which takes | source of the deepest and most painful regret. 
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THE INDIAN BUDGET. 


Tue revised Indian Budget for the current fiscal year 
proves to be unexpectedly favourable. The original 
estimates for the year placed the revenue at Rx.92,024,900, 
and the expenditure at Rx.93,326,000, thus bringing out 
a deficit of Rx.301,000. This was on the assumption 
that the rate of exchange would average 1s 2d per rupee. 
But the actual average has been a little under 1s 1d, and 
this fall has entailed a further charge upon the Treasury 
of Rx.1,864,000. If in other respects, therefore, the 
estimates had held good there would have been a deficit 
of no less than Rx.2,166,000. Owing, however, to the 
growth of revenue, and to some reductions of expenditure, 
instead of a deficiency the revised estimates show a 
surplus of Rx.990,000, so that, apart from exchange, the 
aceounts have turned out better by Rx.3,156,000 than 
Sir James Westland anticipated. In contributing to this 
increase opium has played the most important part, 
andit is rather anomalous that it should have done so 
partly because of a failure of the opium crop. Yet 
such is the case. Because of the smaller crop the 
Government had Rx.610,000 less to pay to the cutti- 
vators, while, owing to higher prices, they realised 
Rx.931,000 more by their sales of the drug, their net 
gain being thus Rx.1,540,000. But it must be remem- 
bered that this gain, in so far as it is due to short crops, 
has been realised at the expense of future years. Next 
to opium the Customs duties show the largest increase 
over the estimates. I'rom the re-imposed 5 per cent. 
duty on all imports except cotton goods, Sir James 
Westland expected to obtain an additional revenue for 
the year of Rx.1,200,000. He now calculates, however, 
upon obtaining an increase of Rx.1,771,000, and adding 
to that Rx. 359, 000, which he expects to derive from the 
extension of the duty to cotton goods, the total yield from 
this source is raised to Rx.2,1 30, 000, or Rx.930,000 more 
than the first estimate. Further, the railway receipts are 
now expected to amount to Rx.351 000 more than the 
estimate, and an increase of Rx.150,000 is expected from 
the excise. 

Such are the main items that have contributed to 
change the estimated deficit of Rx.301,000 for the year 
into an estimated surplus of Rx.990, 000, in spite of an 
additional loss on exchange of Rx.1,864,000, and not- 
withstanding that the accounts for the year have been 
debited with a new charge of Rx.304,000 representing 
interest paid in advance during the loan conversion. 
And, no doubt, Manchester will now ask why, if there 
was the prospect of such an excess of revenue over expendi- 
ture, the Indian Government demanded the extensionofthe 
import duty tocotton goods, on the ground that it was abso- 
lutely necessary inorder to produce a financial equilibrium. 
One answer to that question, we fear, must be that the 
Indian estimates are always very loose. The method 
pursued in framing them is so essentially faulty, that a 
needlessly large amount of guesswork enters into their 
composition, and the wide differences between the 
estimates and the actual results which are almost 
invariably shown, and which many people attribute to 
an inherent instability i in Indian finance, are in reality 
due toa bad system of budgeting. That is a defect 
that has often been pointed out, and ought to be 
remedied, but apart from any errors to which it may 
lead, Manchester may be reminded that when authority 
to extend the import duty to cotton goods was asked for, 
there was no reason to expect ‘such @ rise in ex- 
change as has recently taken place. It looked rather as 
if provision would have to be made for a further fall. 
And, further, it has to be remembered that the surplus 
of Rx. 990,000 shown in the revised estimates is arrived 
at only by including in the revenue a forced contribution 
from the local Governments of Rx. 405,090, and a sum of 
Rx.1,076,000, abstracted from the so- -ealled famine fund, 
which ought rightly to have been applied to the con- 
struction of railways. It cannot, therefore, be rightly 
said that there is any lack of financial justification for 
bringing cotton goods within the scope of the import duty. 

Turning now to the estimates for the ensuing year, 
so far as can be gathered from the imperfect and rather 
confused telecranhic summary, the revenue and expendi- 
|| tae are set down thus:— sightseers and roughs, have indulged in nothing mor | ture are set down thus :— 
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YEAR 1895-6. 
Rx. 
Botimmahed Pevenwe .....2..2.000ssesseseneeseess 95,421,900 
Estimated expenditure ..... .................. 95,375, 800 
Estimated surplus ..... .--.......00... 46,100 100 


As regards the revenue, the loecat authorities are to be 
relieved from the forced contribution exacted from them 
this year, but the ordinary recerpts are again to be 
supplemented by the abstraction of over Rx.1,000,000 from 
the famine fund. Itis estimated that the Customs duties 
will yield about Rx.952,000 more tlran in the current year, 
the railways Rx.437,000 more, and the land tax about 
Rx.400,000 more, while the estimate of the opium revenue | 
is reduced by about half-a-million. On the expenditure { 


side, the loss on exchange is set down at the same | 
amount as in the revised estimate for the current year. |; 


There is a large addition to the opium expenditure, and 
some augmentation to the military charges, but on 
the interest on the debt there is an estimated saving 
of Rx.525,000, due to the conversion and partial repay- 
ment of the 4 per cent. rupee loans. That conver- 
sion, as our readers know, has been carried through 
very successfully. Out of Rx.95,149,000 dealt with, 
Rx.92,388,000 have been converted ; Rx.949,000 have 
been paid off,and only Rx.1,787,000 remain for conversion 
or redemption. The net result of the transaction is an 
annual saving on the interest charge of Rx.420,000. 
Unfortunately, however, while the Government has thus 
been reducing the burden of its silver debt, it has been 
adding to its sterling debt ; but it is satisfactory to learn 
that there are to be no further borrowings here next year, 
except for the replacement of the £2,000, 000 of floating 
debt falling due in May. Of course, until the text of 
Sir James Westland’s statement is received anything 
like detailed criticism is impossible. Speaking broadly, 
however, it indicates a distinct improvement in the 
financial position, and if, as there are some reasons for 
believing, the fall in silver has reached its limit, the out- 
look is more promising than it has been for some 
years. 


THE STOCK EXCHANGE AND THE POLICE. 


Ir has been becoming more and more obvious during the 
existence of the present “ Kaffir boom” that the City 
police authorities would have to take steps to prevent 
the obstruction in Throgmorton street caused by the 
dealings in shares ey ening after evening, for a couple of 
hours after the “House” has closed. The City police 
are a fine, and, usually, unofficious body of men, and, 
until this week, admittedly they have shown the utmost 
forbearance in dealing with the members of the Stock 
Exchange, even when their patience has been most 
severely taxed. Otherwise they would have inter- 
posed long ago, for the inconvenience to the general 
pedestrian ‘and vehicular traffic in the narrow thoroughfare, 
upon which the principal door of the Mining Department 
abuts, caused by a large body of shouting and gesticu- 
lating brokers and dealers, has been only “too palpable. 
There has been a good deal of difference of opinion about 
the conduct of the police under the changed conditions 
brought into play this week; but we need not try to 
reconcile the difference. All that we desire to do is to 
deal with the indisputable facts. The nuisance culmi- 
nated on Tuesday, when the police, finding it well-nigh 
impossible to keep a passage open ev en for foot trav ellers, 
made an effort to clear the ‘street.’ The attempt was 
resented by a few of the members, who seem to have 
imagined that the “ street” was their special preserve, 
and that the convenience of the public using the 
thoroughfare was a matter of no importance. The 
Police-court proceedings, and the fines inflicted in two 
cases of technical assault, have probably removed the 
impression that because stockbrokers follow an honour- 
able calling they should be allowed to monopolise & 
public thoroughfare. In dealing with obstructions in the 
streets the police are not called upon to differentiate 
with regard to those who cause the obstruction, 
whether “they be dealers, say, in shares or in horses. 
At all events, the crowds in the “street” on sub- 
sequent evenings, augmented by large numbers of 
sightseers and emer umes Sie 2 have indulged in nothing more 
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serious than horseplay, but dealings have been practically 
impossible. It is greatly to be regretted that the 
members of the “ Kaffir Circus” have not, as a body, 
recognised the folly of their opposition to the public 
authorities, and that the ebullitions of the more sportive 
and frolicsome among their number have not been 
restrained ; for it does not add either to the credit or the 
dignity of the Stock Exchange that those who form an 
important element in its constitution should iprovide 
amusement for the gamins and the loafers of the metro- 
polis, at the expense of their own reputations as citizens 
and to the discomfort of the public. As we write, the 
Stock Exchange Committee has made no move in the 
matter; but it can scarcely have determined to adopt an 
attitude of benevolent neutrality. 

It may say, of course, that it has no control over the 
actions of members after official hours, nor over business 
transacted beyond the precincts of the ‘‘ House”; but 
after all, the unofficial dealings in the ‘‘ Street’ are, to a 
very large extent, at least, ratified and confirmed in the 
Stock Exchange itself, and, therefore, such an apology 
for inaction would be futile. Some solution of the 
difficulty must be found, either by the Stock Iixchange 
authorities or by the members personally interested. By 
some of the latterit isstated that orders coming in from the 
Continent in the afternoon cannot possibly be executed 
before the ‘‘ House” closes, and that dealings after official 
hours are, therefore, unavoidable; while other brokers 
and dealers adhere to the opinion that orders uncom- 
pleted when the Exchange closes should be left over until 
the following morning. It is for the Stock Exchange 
Committee to decide, in the interests of the majority of 
the members, whether it is desirable to extend the hours 
of business generally, and if so, to provide the necessary 
accommodation, without forcing those whom they are 
supposed to control into the position of obstructives in a 
public thoroughfare. There is little room for doubt that 
if a plébiscite of the members were taken there 
would be a large preponderance of votes in favour of 
the present official hour of closing, for it would be 
absurd to make a special rule affecting the ‘“ Kaffir”’ 
market. If the oflicial hours of business are extended, it 
would mean that the whole body of brokers would have 
to stay until the ‘‘ House”’ closed, for clients would 
naturally expect their agents to protect their interests by 
buying or selling for them at the most advantageous 
moments while official dealings were permissible. But 
failing any alteration in the time fixed for the closing of 
the ‘‘ House,” the members who deal mainly or largely 
in South African shares have the alternative of hiring 
premises for themselves in which to operate as long as 
they please, without any interference with public 
convenience. Years ago a similar difficulty arose in 
Paris, and it was dealt with in the way we have 


Suggested ; and, if late dealings be absolutely necessary, 


there is no reason why the same plan should not be 
followed here. And in the opinion of many members of 
the ‘‘ House,” it would be preferable to allow the 
“ Kaffir market ’’ to conduct its late business in that way, 
than to alter the official hours for the sake of what may, 
after all, prove to be a purely temporary condition of 
rush and mania in one particular department. ‘Che only 
section of the Stock Exchange in which late dealings 
are excusable is the American one, for the opening prices 
in New York only come in between three and four; 
but the ‘‘ Yankee” market has Shorter’s Court all to 
itself, and those who operate in it cause no inconvenience 
to the public. The case is entirely different with the 
‘“ Kaffir Circus,” and the sooner the fact is recognised and 
dealt with, the better it will be for those immediately 
concerned, as well as for the character and repute of 
the Stock Exchange as a whole. 





THE DEPRECIATION OF NORTH AND SOUTH 
AMERICAN SECURITIES. 


Tuar there has been, since the early part of 1890, or 
prior to the Baring crisis, a grave depreciation in the 
value of American securities—using that term in its 
broadest sense, so as to include not only South American 
and United States issues, but also Canadian descripiions— 








goes, as it were, without the saying, but, at the same 
time, few, perhaps, realise at all what the shrinkage 
amounts to actually. It may perhaps “ point a moral” 
if we give the figures, which show the decline in market 
values, if the present prices are compared with those of 
five years ago. These, which include all the issues then 
quoted in the “ Official List,” are as follows :— 














Depreciation. 
& 

Argentina— National debts..................... 21,850,000 
Do railway securities 18,785,000 
Brazilian railway securities .................. 4,450,000 
Uruguayan Government debts ............... 4,500,000 
Do railway securities. ..... .............000ee 2,715,000 
Other Scvth American Government issues 4,615,0C0 
Do railway securities .................ccee0es 1,630,C00 
South America . ..........cccececeeeee oe ee eee 53,545,000 
United States railway shares.................. 32,575,000 
DOD Fos os vsg sc asislagiccwrnie do svacensesinnemne 17,475,000 
Canadian railway securities .........0........ 16,720,000 
North America ........... ..c.cccccessccseee o ace 66,809,009 
Grand total «...6:...00ssvesserses oes 125,345,009 


Here we get a total decrease in market value of ove: 
one hundred and twenty-five millions sterling, and this, 
we may point out, represents in more than one way a 
very real loss indeed. For instance, it has been accom- 
panied in many cases by a proportionate decrease 
in the interest or dividends paid, whilst a number 
of the securites which we have capitalised have 
had at times no market at all—that is, holders 
could not sell if they wished to realise, nor would they 
have found it possible to obtain an advance upon securi- 
ties which were practically not saleable. Of the total 
given above it will be seen that the depreciation in South 
American securities amounts to £58,545,000, of which 
more than two-thirds must be set down to the debit of 
Argentina, but this does not include the loss upon 
‘‘Cedulas,” which amounts, at the least, to several 
millions. Unfortunately, in this case investors can 
scarcely expect that the future will make amends for the 
past. The National Government, it is true, is endeavour- 
ing with some success to meet its obligations ; but several 
of the most important Provinces are hopelessly sunk in debt, 
and at the best their creditors can expect only asmall return. 
In Brazil, despite the protracted period of political 
sturm und siranjz, Minglish investors have lost but little, 
for prices have recovered greatly since the time when the 
dictatorships of Fonseca and Peixoto seemed likely to 
Jead to disintegration. In Uruguay we have fared 
worse, and tl.e total loss is largely swollen by the losses 
due to our investments in the smaller South and Central 
American States—States which never had any right, 
either on the score of honesty or civilisation, to borrow 
a single penny in the London market. 

lor an equally deep, if not a deeper, source of our woes, 
however, we have only to turn to the record of American 
and Canadian railway securities, which exhibits a 
shrinkage of nearly sixty-seven millions sterling. But 
before dealing with this, there is one point that has to be 
taken into account, viz., the proportion of the total mass 
of securities held in this country and abroad. As regards 
South American securities, there can be little doubt that 
nearly all the railway issues are in the hands of English 
investors, who also own, in all probability, by far the 
larger amount of the Government issues. The same, 
however, cannot be asserted of American rails. Of 
these, a considerable proportion is held in the United 
States, whilst German and Dutch investors have a large 
stake in many companies which have fared most disas- 
trously—as, for example, the Atchison, Northern 
Pacific, Union Pacific, tc. Hence the two cases cannot 
be properly contrasted. Still, there can be no doubt 
that the shrinkage in the value of American railway 
securities falls heavily upon the public in this country. 
It will be seen that, although the bulk of the decline has 
been in the shares which are marginal or contingent 


REPporT OF THE ACADEMIE DE MEDECINE OF FrRaNcE.—APOLLINARIS.—" Tue 


{ QuEEN or TaBLE WarTeERs.’—The results of the recent investigations in Paris 


and the Renort of the Académie de’ Médecine of France have placed 
Apollinaris Water at the head of all the waters examined for purity and 
freedom from disease germs.”—{ADvv.} 
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| issues, 
| securities of the Costa Rica Railway Co. 
_ American railway shares we find only one substantial 
| gain, which is in the case of Lake Shores. 
| ing are the heaviest decreases :— 
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securities, the bonds have also fallen to a considerable 


| extent. More noticeable, perhaps, than either movement is, 


we think, the loss in Canadian railway securities, practi- 
cally the whole of which unquestionably falls upon British 
investors. The Dominion has been indeed the grave 
for a huge amount of our capital, and that for more than 
one reason. So far as railways are concerned, the 
natural conditions in Canada are opposed to success, 
owing to the climate, the sparsity of population, and the 


| competition to which the leading companies are sub- 


jected by the American lines. Moreover—and this 


not pleasant to say—thke Canadians have not/| 
been over-scrupulous in their dealings with the 
mother country. A number of “ wild-cat” railway 


schemes have been exploited at our expense, while in 
some cases investors have suffered from the fact that the 
undertakings in which they have placed their capital were 
regarded consideration 


as aliens, entitled neither to 


| nor fair management. 


Passing from general statements to points of detail, a 


| few remarks may well be made regarding the composi- 


tion of the above totals. The decrease in the value of 


| Argentine Provincial and Municipal issues amounts, we 
| find, to £ 


13,350,000; and it is here that the outlook is 
worst, for the most important Provinces are hopelessly 


| bankrupt, and it is very doubtful if the Central Govern- 
| ment will, or even can, undertake the burden of their 
| debts. 


Nearly one-third of the shrinkage in Argentine 
railway issues is due to the fall in Buenos Ayres Great 
Southern stocks, which represent the property of pro- 
bably the best railway in the country. but in a number 
of other cases very heavy losses have been sustained, 
end it is to be feared that too often they will never 
be recouped, for the guarantee question is bound to 
prove very thorny; and yet without Government aid 
some of the lines can never yield profitable results. In 
the case of Brazilian railway securities, Leopoldina 
issues have shrivelled up, and two or three other descrip- 
tions, including San Paulo, display heavy losses; but 


, Rio Claro Sao Paulo securities have augmented in value 


nearly one million. Central Uruguays are mainly 
responsible for the decline in the value of Uruguayan 
while elsewhere the feature is the fall in the 
On turning to 


The follow- 


Depreciation. 
£ 


II eg 1,520,000 
{liinois Central Fsaakab otvphascs ceeeee 3,000,060 
Louisville and Nashvilla .................. 2,570,000 
PMS, SR NIN eo oo oc co rcvessletenans 2,680,000 
oe RE eu 3,810,000 
Norfolk and Western .............0...... 2,500,060 
PREETI POROIEIG, 0.5 o0incncncscirsccsccnosvece 7,435,000 
Philadelphia and Reading ............. 1,185,000 
SPRUE NINERS ince aiiosdsonvavondas 2adondewseur ewe 6,695,000 


In addition the bond issues of some of the above com- 
panies have suffered very severely, this being especially 
the case with Erie and Reading descriptions, which 
show up as follows :— 


Depreciation. 
ee eee 3,260,099 
Philadelphia and Reading .................. 5,820,000 


And here, too, unfortunately, investors cannot hope to 
recover their losses, although there is good reason, we 
think, to believe that ‘ bed-rock has at last been 
reached, and that any change which takes place will be 
for the Letter. 





ZHE ACCUMULATION OF GOLD AT THE BANK 
OF FRANCF. 

$x continuation of what we wrote last week in regard to 

ihe ‘accumulation of gold by the Bank of France, 

ettention may be drawn to a passage in the last annual 


report of the Bank, explaining the causes of the increase. 
|; After pointing out that £14,320,000 had been added to the 
| stock of gold in 1894, the report proceeds thus:—‘ The 
|.“.cause of the increase in our gold reserve is the same as 


‘was pointed out in the report for 1893. The exchanges 


‘‘ have been consistently in our favour. The very con- 








‘“‘ siderable sums due by foreign creditors to France 
necessitate frequent payments in gold in the form of 
ingots or foreign coin, which, not being current in 
France, is brought to the Bank and exchanged for our 
notes. The issue of notes against gold is a service 
rendered gratuitously: the Bank not only derives no 
benefit from it, but bears the cost of printing the notes 
and the stamp duty. We do not, however, regret the 
unproductive outlay to which we are put in creating 
the precious national resource resulting from the large 
amount of our cash reserve.” 

The meaning of this last sentence is, that it is the aim 
of the Bank to accumulate a great war treasury in 
concert with the Government, which facilitates the task 
by increasing the limit of the note issue as required. 
Thus, within the past ten years the limit has been raised 
from £128,000,000 to £160,000,000. And it is evident 
that the extension has not been called for by an increase 
of business, since when the limit of issue was £128,000,000, 
the Bank’s discounts amounted to from £32,000,000 to 
£40,000,000, and its advances to from £12,000,000 to 
£16,000,000, whereas at the present time, with the 
limit raised to £160,000,000, the discounts range 
from £16,000,000 to £20,600,000, and the advances from 
£8,000,000 to £12,000,000. The increased issue of notes 
has been made solely to add to the store of gold, which 
rose from £39,160,000 at the end of 1882 to £82,400,000 
at the end of 1894. Nevertheless, as is pointed out in 
the report, the Bank has to pay a stamp duty on this 
unproductive circulation, while it earns no interest on 
the gold lying idle in its cellars. Under the law of 1878 
the stamp duty was fixed at 50 centimes per 1,000f on 
the average issue upon which the Bank derives a profit, 
the duty on the surplus being reduced to 20 centimes. 
And it is the smaller duty which the Bank pays on the 
circulation on which it earns no profit that constitutes 
the sacrifice made by it in the national interest. 

During the same period of twelve years—1882 to 1894— 
the Bank reserve of silver increased only from £43,480,000 
to £49,520,000. This reserve of silver, however, is of 
great use to the Bank in maintaining its stock of 
gold, as both metals are legal tender for the redemption 
of its notes. If a customer demands coin for notes, the 
Bank requires him to take a part in silver, and if the 
amount be large, and the Bank supposes that it is intended 
for export, it will offer one-half in gold and the other half 
in silver, whichis, of course, useless for the purpose of export. 
The Bank will, however, sell the foreign gold it purchases, 
but if the intending exporter requires napoleons, as 
French twenty-franc pieces are still called among bankers, 
ue must purchase them at a money-changer’s, where they 
are to be had at a small premium. But the Bank 
does not sell French coin even if a premium is offered. 
Since the Ist of January last the Bank’s stock of gold has 
been further increased by about £3,200,000, and with 
the larger supplies of the metal that may now be expected 
from South Africa and elsewhere, the Bank may before 
long be driven to abandon its system of hoarding because 
of the expense it entails. Meanwhile, as we pointed out 
last week, the notes issued against the gold are as 
efficient for monetary purposes as the gold itself would 
have been had an equal amount of coin been put in 
circulation. 
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UNCLASSIFIED INVESTMENTS.—I. 


INFORMATION in regard to Government stocks, railways, 
and other groups of securities which lend them- 
selves readily to classification and treatment en bloc is 
easily accessible to the investor or inquirer. The posi- 
tion and prospects of the British railways and banks, 
for instance, are, at the half-yearly periods of balancing 
accounts, carefully analysed in the Press, and in many 
other cases where capital is largely employed in the 
development of particular industries or enterprises— 
such as, say, breweries, nitrate properties, or Scuth 
African mines—their merits or demerits are from time to 
time put before the public so prominently that even a 
superficial inquiry would enable the investor to arrive at 
a fairly accurate estimate of their claims upon his con- 
sideration. Apart from all such well-defined classes of 
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securities, however, very large amounts of capital are | a strike of workmenand a firc inthe mine, involving serious 
invested in the stocks and shares of companies about | loss of life. [n August, 1892, an explosion in North’s 
which little is heard beyond a casual paragraph | Navigation collieries caused a heavy loss to the com- 
announcing the results of their operations for a year or | pany, while the Niddrie and Benhar company suffered 
half-year as’ the case may be. And although many of| from floods to such an extent as to prevent the pay- 
these are important enterprises, and their’ stocks and| ment of any dividends on its ordinary or preference 
shares are officially quoted in London or the provinces, 4| shares in the seven years prior to the period coyered 
considerable: amount of research is necessary if any| by the above statement. The next point to consider,is 
information is required beyond mere quotations of prices. | the return to be obtained from an investment in colliery 

In view of ‘the acknowledged dearth of investments | shares. It should be mentioned that in many cases the 
paying more than a nominal rate of interest, and the] securities are only dealt in locally, comparatively few 
vigour which: has characterised recent dealings in some|of them being quoted on the London market. This, 
extremely speculative securities, it may be well to place | however, as before intimated, is one reason for the 
before our readers such information as is at hand respect- | present investigation. In the following table we give, 
ing’a number of home securities not usually dealt with}so far as we have been able to trace the quotations, 
in a statistical way. With this end in view, we have| the return which would have accrued from an invest- 
endeavoured to group together companies whose opera-| ment made at the end of each of the past five years, 
tions are devoted to the development. of particular] the calculation being based upon the dividend paid in 
mdustries, or which carry on businesses closely allied in | the preceding year. 
character. 

Dealing first’ with the coal-mining industry, which is, 
to a great-extent, the basis, or motive power, so to speak, 
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‘ : Present | at End of 
of many of our chief manufacturing processes, the first aa Price. |— 
‘point which’ strikes us is the comparatively small are |1894) 1893 1892)1891)1890 
number of collieries that are conducted under the an, SS “oslioa lo hesdo 
auspices of limited liability companies. So far as we| Gaimtable (asCoal | lo * GE ilk {11g efit 
have been able to trace, the subjoined list comprises not | D. Davisand Son ...... 10 14 Ti6| 748| 815| .. " a 
an exhaustive, but a representative selection of the com- | Fife Coal...) 10 15% | 74810 10:3 10%) 93 
panies*whose operations are directed solely to the getting _ —. cee A”) 2 a | Me 58 \o | 8 oR 
of coal from the mines, and whose shares are publicly | Tosthouse Collisrs “ — le i Ror - 
dealt'in. The table shows the dividends paid by the} Main Colliery........... 10 713 | 62 | 6% 103 | GAL sx, 
companies in each cf the past five years :— Newport Abercarn... . 10 44 54 | mil. |125 [113 ee 
niainiae 1 . heat New Sharlston [’ref 20 144 | 58 | 6 18%, 98 | 3H 
DIVIDENDS PAID by COLLIERY Compara. i Niddrie and Benhar ae 1} 2h 1044 174 222 | 7 nil. 
l North’s Navigation ......| 5 25 | Of5) BE WG4S) “Ti 04 
1894. 1893.| 1892 | 1891.) 1880. Richard;EvansandCo.(A)) 10 oF 4;% 43 | 83 124 er 
——_ —_—_-—_- -——- -|——- |____!____ | Sandwell Park. ime ae 192 6§ | T¥e| 8:%| 78 | 8% 
ae) a Fo % | South Hetton........,......| Stock 1284 | 8% 83 | 7? |10, |1O¥5 
Albion Steam Coal (Cardiff)............... | | 10 | 10 ‘Formed ’91 | South Wales Colliery (B) 3 43 | 98 | OF | 98 JDP ... 
Arniston Coal Edinburgh) ............... | 283 | 314 | 81g ) 314 | 25 | Watson (Jobn) ......... 83 12 5’ 78. OTS | 
Cairntable Gas Coal (Glasgow) ......... | 5 | 10 |}10 | 20 | 10 ene oe a 
ao Son (Cardiff) .........0, | = | - aah - = It will be observed that specially good results are 
Creat “Western Colliery (Cardiff, A‘l0int| 10 | 10 | a 123 | shown by the Scotch collieries both as regards dividends 
BN NII a ccnicecene sdeacandvesise )B) Sint 3 74 | 124 | 124 | paid and net yield. In most cases, however, the latter 
Hamstead eee reinenen iageny | A a4 74 i i is such as to provide a fair interest on the investment; 
Hutton Henry Coal (Gateshead) ...... nil | nin , ni é' arein for maki ision against the con< 
Lofthouse Colliery (Wakefield) ......... lagi | is: 97: 283 | 213 | 28 Wellas ote gree making provision agains ; 
Main Colliery, Bristol ..................... | 5 5 10 10 | 74 | tingencies and risks incidental to mining operations. 
Newport Abercarn Black Vein Steam| In our next article we propose to deal with companies 
Coal....... Sihse :6- abe sareoseesesncsacssersene | 3 | nil 10 IQ 10 | combining iron and steel working with coal-mining. | 
New Sharlston Collieries Pref. ........ 5 4 6 6 5 vi 
Niddrieand Benhar Coal(Edinburgh), 17 =|§ 25 * Re- oon- —————————————w—x—vw—XKF— 

: igati ‘ollieri Gla- fstru ct in 1892 
Nenorgan) eon cues Cle SG 7s 10. | GOLD MINING IN THE DE KAAP DISTRICT. 
Patk Hall Collieries (Staffordshire) ...) nil | nil nil | ni) nil | Ty view of the very high level of prices which has béén 
Penrikyber . Navigation  Collieries ; - 3 as 
I ant en i cuviceaColibeghenss Sint. 5 6 6. 10 | reached by the leading Rand shares, as well as by South 
Richard Evans and Co. (Haydock Col. | African Land and Exploration issues, little surprise,.can 
* Hieries, Lancashire) ..................... sped ee Se 8 (‘10 Maipgeie ae . : : 
Robert Addie- and Sons Collieries -,:| be felt that other gold mining districts in the ‘Transvaal | 
PRIMED, gal esses 3 5p.0 snnesneees das <ekes. nil | nil | Formed in 92] 5.0 oraduallv attracting more attention on the part of 
Sandwell Park Colliery (West Brom-| aver gradually —— , Pao : P aaa 

ca iaietvbcaciaescctepivaieidinaisesinss 115 | 13} | 123 12$ | 20 | speculative investors. This is especially the case With 
South Hettor Coal (Sunderland) ...... 110 | 16 104 | 14 16 E ‘ De Kas os f which Barberton 49 { 
South Wales Colliery, B............0.000. Berar wt ty reference to the De Kaap district, of which Barberton | 


Watson (John) and Son (Lanark)...... inil(in t.)104| 12 | 178 | 234, 





the centre, as evidenced by the fact that among. the 
recent flotations of mining companies, seyeral have 
appealed to the public on the strength of their. proxin\ity 
to the Sheba Mine, the largest producer of. gold in 
South Africa, outside the Rand. It will be in the recol- 
lection of many of our readers that the De Kaap distwict was 
reported upon so favourably in the period closely follow- | 

| 


’ This list does not include companies who combine iron- 
working or other industries with coal-mining, as these 
will be dealt with separately. Even with that restriction, 
however, when the vast extent of our coalfields and the 
numher of persons employed in working them is considered, 
the list is decidedly meagre, and one feature in connec- 
tian withit is, that it affords but little data for estimating 
the effect upon the profits of coal mining of the great strike 
of 1893, very few of the companies enumerated hailing 
from ‘the districts affected by the struggle. As to the 
causes which have operated to keep this important 
industry so largely in private hands we do not pretend to 
be able to determine. Judging from the dividends 
declared by the companies in our list, the business of coal- 
getting, with ‘all its vicissitudes, is far from an unprofitable 
pursuit, the distributions in the majority of cases having 
beech at very satisfactory rates. This, too, in spite of the 
fact that some of the collieries mentioned have suffered 
greatly from the accidents to which mining is liable, the 
Great Western colliery having had to contend in 1893 with 


ing thé Boer cain:paign, that a dozen years ago or §0'a 
considerable amount of British capital was subscribed 
for the purpose of working properties there ;.and the 
prospects appeared to be so assured that. when, ‘later 
on, the Rand gold-field began to get itself exploited ‘and 
talked about, many of the early pioneers in’the frdns- 
yaai refused to vary in their allegiance to De Kaap.. As 
to the auriferous character of the De Kaap district, the eon- 
sensus of expert opinionin its favour has been‘confirmed | 
by actual workings upon the three principal'sériés of réefs, | 
the Sheba, the Pione»r, and the Ivy. The first ‘crushings 
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from the Sheba mine yielded 8 ounces of gold to the ton, 
while about 4 ounces were left in the tailings, and, on the 
strength of these returns, everything in the nature 
of ‘a reef, either in the immediate neighbourhood, or 
ecross the border in Swaziland, was readily floated at 
say price the promoters cared to name. 

As Mr Theodore Reunhert reminds usin his work on 
‘*Diamonds and Gold in South Africa,” in the boom of 
1836 the Sheba Hill was always spoken of as a mountain 
of: gold, capable of turning out millions, and the £1 
shaves of the original Sheba Company rose to over £100, 

inging up the selling price of the property to over 
£1,500,000, while shares in other Barberton mines, upon 
which no work had been done, rose to twenty or thirty 
times their nominal value. Of the mines then started, 
the Sheba is the only one that has given satisfactory 
results. Gradually it has acquired, at more or less 
‘‘ knock-out "’ prices, neighbouring properties upon which 
money was spent lavishly but to little purpose; and 
though in the process its share capital has increased to 
| nearly £850,000, besides £120,000 of 7 per cent. 

debentures, it has in the past four years increased 
| i's dividends from 5 per cent. to 15 per cent. Lately 
| the company has suffered heavily through floods, which 
| caused damage to the extent of about £30,000, and the 
snonthly yield of gold, which was from 5,000 to 7,000 
ounees before the contretemps, has temporarily dropped 
to about 4,500 ounces. Further stamping power is being 
| erected, however, and as the dip of the reefs in the De 
| Kasap district, at all events in the Sheba property, is 
| tuuch nearer the perpendicular than it is in the Rand, 
| the mine is believed to have a long life before it. The 
| average yield of the Sheba reef is about 13 ounces of 
| gold te the ton of ore; of the Ivy reefs, so far as it has 
| been explored, nearly 2 ounces; and of the Pioneer reefs 

shout 1: ounces. The other mines at work in the 
| district, whose shares are dealt in on this side, are 
| Moodie’s, which is mainly a land company, carrying 
| on operations to a small extent, and receiving the 
| bulk of its income from claim licences and from 
royalties on the production of the 
| claimholders ; the United Ivy, which paid 124 per cent. 
in dividends in 1893, but has since been using its profits 
| in increasing the battery from 6 heads to 20 heads of 
| stamps; the Agnes Block, which has 10 stamps erected, 
| 
| 
| 
| 
| 
| 





& per cent, 


and is putting up others ; and the United Pioneer, whose 
15 stamp-mill is expected to be at work this month, 
with other 15 heads in June. 

‘The principal drawbacks to the progress of the 
De Kaap gold-fields have been the absence of fuel, the 
general insufiiciency of the water supply, and the diflicul- 
tres of transport, but these drawbacks are likely to be 
overcome in the near future. The Barberton branch of 

| the railway from Delagoa Bay to Pretoria and Johannes- 
burg has been finished as far as Avoca, about a dozen 
iniles from Barberton, and is expected to be completed 
| by about May next, as the native labourers are 
| being paid £1 per month premium for expedition. When 
| the railway is open to Barberton, it is estimated 
| that the cost of coal, now about £8 per ton, will be 
veduced to 30s, or under, as excellent supplies are avail- 
able in the Middlebro’ district, sixty miles distant from 
Barberton. And as an alternative method of milling, 
and one which may have far-reaching results in gold- 
| duining generally, the Moodies Company has established 
an clectrical installation, the motive power being supplied 
by the creek running through the property, for working 
stanps by electricity. A cable connecting this installa- 
| dion with the.mill at the United Ivy mine has been used to 
| make a trial crushing, and the results arc said to be highly 
satisfactory. With coal at the cheaper price referred to, 
| or by the alternative electrical process, it is estimated 
| that the motive power for the stamps will be reduced to 
about 2s 6d per ton of ore crushed, and that the total 
|| costs of mining and milling will be between 15s and £1 
per ton. This may be an unduly sanguine forecast ; but 
the expenditure should not, in future, compare unfavour- 
ably with that current in the Rand. In any case, the 
inceased attention to shares in the De Kaap mines is 
not unreasonable, more particularly in view of their low 
market valuations compared with other districts. 
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BUSINESS NOTES. 


Silver.--Because the State Council convened and pre- 
sided over by the German Emperor, when dealing with 
the proposal to call together another international 
monetary conference did not expressly endorse Prince 
Hohenlohe’s declaration that nothing should be done to 
alter the present basis of the German monetary system, 
the bi-metallists are congratulating themselves upon 
having won a great victory. In reality, however, the 
action of the Council has not altered the position in any 
way. There is not the slightest probability of the 
German Government agreeing to modify its single gold 
standard, and even if there was, the refusal of our 
Government even to discuss the question of bi-metallism 
stops the way. For certainly France will not consent 
to re-open her mints to the white metal unless 
Great Britain and Germany do the same. In s80 
far, therefore, as the recent rise in the price of silver 
has been based upon the hope of international legisla- 
tion in favour of that metal it is irrational. It is, 
however, reasonable to expect that the conclusion of 
peace between China and Japan and the opening up of 
the former country to trade will largely increase the 
demand for silver, while the increasing production of 
gold and simultaneously diminishing output of silver 
should naturally tend to raise the gold price of the 
white metal. We are inclined, therefore, to agree with 
those who think that the fall in the price of silver has 
reached its limit, and that the future movements are 
likely to be in the upward direction. He wouldbe a bold 
man, however, who would venture to express any confi- 
dent opinion on the subject. 


Another New Scheme of Life Assurance.—It is a sign of 
healthy activity that new schemes, intended to suit the 
convenience of, or to prove attractive to, assurers, are 
constantly being brought forward by our life offices. 
Amongst the latest of these is one submitted by the Sun 
Life Assurance Society, of which the salient features are 
represented to be :— 

(1) The sum assured, say £1,000, instead of being 
wholly paid down at death, is payable by twenty 
annual instalments of £50, the first at death, and 
the remainder yearly thereafter. 

(2) The payment of the policy having been spread 
over a series of years, allows of a considerable reduc- 
tion in the premium. 

This scheme is characterised as a method of cheap 
assurance, providing a maximum insurance at a minimum 
cost, and the rates of premium under it are distinctly 
lower than those charged when the amount insured for 
is payable at death. Thus, for instance, the ordinary 
without profit rate of the Sun Office for.an insurance of 
£1,000 on a life aged 30, the amount payable at death, is 
£21 1s 8d, whereas under the new scheme an insurer aged 
30 can obtain a policy for £1,000 payable after death in 20 
instalments of £50 each for an annual premium of £16 334d. 
The new scheme is thus superficially cheap. But in reality 
it is no cheaper than the ordinary without profit insurance. 
For an annual premium of £16 3s 4d the supposed insurer 
could obtain a without profit policy for £770 payable at 
death ; and this sum of £770 is, broadly speaking, the 
present value of an annuity of £50 a year, payable in 
twenty yearly instalments, assuming interest at 23 per 
cent. The company, therefore, is simply offering to 
insure at ordinary rates, and it will, as a matter of fact, 
make a bigger profit out of an insurance under the new 
scheme than it does out of an ordinary insurance, 
because, while it is estimating that the annuity fund 
will accumulate at only 23 per cent., it is actually earning 
on its funds interest at the rate of 4} per cent. Apart, 
however, from its claim to exceptional cheapness, the 
scheme has attractions, for, as the company points out, 
‘‘a fixed income for 20 years is a provision of obvious 
benefit to the widow and family,” while the insurer 
secures in advance a perfectly safe 2? per cont. in- 
vestraent for his policy money which is what his 
administrators might find a by no means easy task. 
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The Yield Upon Rand Gold Shares.—It would be a 
waste of time and space to attempt to reason with those 
who are content to buy the principal Rand gold mining 
shares at current quotations, for while indiscriminate 
purchases are being made by French and German 
operators, prices naturally advance as the floating sup- 
plies become scarce. With every upward movement 
profit-taking causes a reaction; but in spite of this, the 
general level of quotations continues to rise. It is worth 
while, therefore, to show the yields obtainable upon the 
basis of last year’s dividends at the prices of the prin- 
cipal Rand shares in the early part of the past week. 
This we do in the following table :— 
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Price. Div. 

IE cccciieitcetnceauk anion “M <aanaac” eben 
a. See nS dieses oe 
City and Suburban ............... re BO ecésee 2 
CPOME TIBER Secciccsveveses sccsesaes BR. -acanss ere 43 
Durban Roodepoort ............... Besse ee 74 
UU Ee aaa Me meee Se? vexscs 84 

ME es oreancedadciasasces ee ocusts | ee 4} 
PEIN oo cos aticacaviaes-opacaem RY “erases | | Se 54 
I icitsccceni ehiinitines'es Oe cesane 46 
WON cael cdi di sce cnsasseabsuasconss Be inviae Lf: ree 
CN oe cccaccipuawsacebaeanes Oe cies Oe cscces 9; 
I icaticiiariensisennieons re ree 8% 
Meyer and Charlton ............ (ar oe 78 
re a BPae GOS ie axe 53 
PAR: sksasisves icubveekenassonse stacy or ee Bis 
EET ee re AD cassve 5H 
Simmer and Jack .................. ee ee 35 
MIDS o5c50.cpxescsssaccetascctesee Mey omase MD - ecssws 463 
WOUND so 0 pcs csacenscensacesces Be Scceic Re ckasie: ee 


In only a few cases, it will be seen, do the yields appear 
to be at all adequate to the risks incidental to mining 
operations, even if the provision of a sinking fund to 
replace the capital invested be left entirely out of account, 
and in those few cases the comparatively high return is 
due to the recognised shortness of the lives of individual 
properties. In dealing with this matter, South Africa, 
which will scarcely be charged with a lack of apprecia- 
tion of the merits of Rand shares, says: ‘‘ The high 
yields in some instances are deceptive, owing to the 
short-lived character of some mines. The proper course 
for an investor in any Rand mine to follow is to allow 
himself to count only a portion of his dividends as 
income, setting aside a fair proportion to act as a sinking 
fund against the working out of the properties. It is 
difficult in many cases to give the yield. In the instance 
of Stanhope, for example, the year’s dividends amount 
to 120 per cent., but less than 50 per cent. is being 
earned.” We will only remark upon this that if a “ fair 
proportion” of the dividends of some of the companies 
were set aside for sinking fund purposes there would be 
nothing left, or lezs than nothing, in the shape of interest 
on the capital invested. 


The Production of Coal in the United Kingdom.—The 
figures relating to the production of coal in the United 
Kingdom last year, supplied by the Inspectors of the 
several coal-mining districts, have been published during 
the past week, and they are distinctly more satisfactory 
than has been generally expected. The aggregate out- 
put of coal amounted to 188,277,525 tons, showing an 
increase of nearly 3,000,000 tons over 1891, the previous 
“record”’ yearin the matter of coal production. For 
the past four years the output of coal in the several 
districts has been as follows :— 

















District. 1894. 1893. | 1892, | 1891. 

; Tons. Tons. | Tons. Tons, 
Scotland, East ,........ 12,217,384] 15,531,740 15,718,976) 14,763,193 
Scotland, West......... 9,264,170) 9,951,178 11,472,947| 10,660,973 
Néweastle .............. 21,222,769] 19,924,708 17,828,351) 19,338,455 
Durham :..,..:. .leseseee} 22,939,465] 21,827,789 16,965,030, 21,475,056 
Yorkshire ............... 23,442,174] 15,951,843 23,185,508) 22,789,935 


Manchester & Ireland} 10,641,939| 7,709,433. 10,555,935! 10,941,329 
DE sedeesamiiell 15,747,413] 10,511,755| 14,872,278; 15,039,214 
Sides be 21,744,658) 15,951,572| 21,587,967) 21,569,151 








Staffordshire North.,.| 6,419,003| 6,165,859! 6,314,205] 6,479,674 

Do... South. ........ 9,164,543) 8,970,820) 9,995,691; 10,153,907 
South-Western..,....... 11,140,771) 9,589,151 10,085,747| 10,230,141 
ee Koesuaesi 24,333,23b| 22,239,947| 23,204,236; 22,038,098 
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188,277,525 164,325,795 |181,786,871/185,479,126 
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It will be seen that during the past year the decrease 





in the Scotch production of coal, caused by the strike: | 


which lasted for about four months, was much more than: 
counterbalanced by the increased production from every 


other district, notably from the Yorkshire and Midland }} 


coalfields. It is to be borne in mind that in these latter 
districts the 1893 totals were affected by the prolonged 
strike, as were those of 1892 by the labour disputes in 
Neweastle and Durham. In 1891, however, production’ 
was practically uninterrupted, and yet, as we have: 
seen, last year’s output was larger than that of’ 
1891, the Scotch strike notwithstanding. The exports 
of coal, &c., in 1894 amounted to 33,063,000 tons, 
as against 29,032,000 tons in the preceding year, 
an increase of over 4,000,000 tons, and there was also’ 
an increase of about 1,000,000 tons in the ‘‘ bunker ” coal: 
shipped for the use of steamers in foreign ports. This 
accounts for about 5,000,000 tons of the increased pro- 
duction, so that our home consumption has apparently 


augmented to the extent of about 19,000,000 tons, which |}; 
is satisfactory as bearing upon the general trade ‘of the f 


country. And there is little room for doubt that on the 
average, coal owners received rather more per ton fot 


their produce last year than they did in the preceding |: 


one. Altogether, therefore, the official figures of the coal 
trade are distinctly encouraging. 





The Position of the Central Pacific_—Some slight 
compensation, it appears, Mr C. P. Huntington is willing 
to make to the Central Pacific shareholders, since he has 
stated through Sir Rivers Wilson that he will undertake 
to pay 1 per cent. per annum in the shape of dividends until 
“satisfactory legislation has been obtained for the adjust- 
ment of the company’s debt to the Government,” after 


which rather vague date 2 per cent. per annum is to be |: 


paid for a period of two years, during which the'share- 


holders will have time to ‘‘ review their position, and to | 


consider the advisability of endeavouring to effect an 
arrangement of a more permanent and profitable cha- 
racter.” Sir Rivers Wilson takes the same view of the 
position of the company as that of the Economist, and, 
indeed, that of most of those who have considered the 
facts. The Central Pacific is at present in the grasp 
of the Southern Pacific, which is virtually Mr 
Huntington in what may be termed a corporate 
form ; it would have remained a profitable undertaking 
if the present lessees had not worked its ruin. In the 
future probably it can be best worked in connection with 
the Southern Pacific, provided that equitable terms can 
be arranged ; and finally, as there is nothing really to 
fear in the theoretical liability on the shares, holders 
should at once, without delay, register so as to make 
their voting power efficient. If that be done, and if terms 
can be made with the Government, English investors 
may ultimately suffer less loss than once appeared pro- 
bable. They will, however, have to be very careful in 
approaching Congress. They must remember that they 
have no claim to anything save that which is given by 
the strict letter of the law. If they have been 
swindled by the “bosses” in control of the meer: 
which is often alleged, not only have many others suffered 
in the same way, but few have been guilty of so much 
contributory negligence. It has also to be remembered 
that if the shareholders have not fared well, the United 
States Government made a bad bargain over the subsidy 
which it granted to the Central and the Union Pacific 
Companies. And of course, it is scarcely necessary to 
assert that the fact of the credit of the United States 
having so greatly improved is no reason whatever why 
one of its debtors, whose credit has not improved, to 
put it mildly, should get freed from obligation. As a 
matter of fact, the American Government does not, we 
think, want to foreclose, for simply as a question of 
expediency that would be unadvisable, and therefore if 
the company sues, as it is bound to do, in forma pauperis, 
Congress will probably come to some fair arrangement, 
despite the apparently hostile position which it has 
recently assumed. 





British Vessels and the Italian Customs Authorities.— 
In his report upon the trade of Florence, Mr Vice-Consul 
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de Zygeato writes :—‘‘ Cases not unfrequently arise of 
heavy fines being aid on British vessels by the local 
Customs authorities on account of errors in bills of lading 
or manifests of cargo, and, therefore, the greatest atten- 
‘tion should be paid to the drawing up of such papers 
‘and,the accurate shipping of the goods therein men- 

| tioned. The proper mode of proceeding when a ship- 
master finds himself in this difficulty, and the good faith 
of the case can be proved, is for “him not to pay the 
amount demanded, but to deposit the money into the 
hands of the Customs authorities (‘ Direzione della Regia 

| Dogana’) under protest, namely, by requesting that 
a‘ proces verbal,’ containing all the circumstances of the 
case, should be drawn up ‘and signed after approval by 
both the parties. A petition, written in the Italian 
language, on a sheet of stamped paper, should then be 
forwarded, under the signature aster, to the 

| Ministry of Finance in Rome, praying for a remission, or 
a reduction of the fine. The master should then send a 
copy. of the petition to his owners, who may forward it 
to Her Majesty’s Embassy, cither direct or through the 
Foreign Office, with a request that it might be supported. 
The Consulate has no power to procure any redress for 
the master on the spot, as the local authorities invariably | 
state, in answer to any representation addressed to them, 
that the fine was levied in accordance with the prescrip- 
tions of the law, that they have no authority to depart | 
from them, and that the case to be decided by the | 
Government in Rome.” 


S| 


English Tin-plates in Italy.—Commenting upon the | 
falling off in the imports into Italy of English tin-plates, 
Mr Vice-Consul de Zuccato states that in Lombardy and | 
at Piombino some large tin-plate mills have been started, 
and that, aided by the heavy import duty, hey are | 
menopolising the home market. ‘‘The cost of Italian 
tin-plates, all charges included at destination, is,’’ he 
writes, “about 25 lire (18s 8d) per 100 kilos, whereas 
the import duty on English tin-plates is 18 lire (13s 8d) 
per 100 kilos, and, consequently, all competition with 
the local produce is for the present out of the ouestion. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount | 
of personalty in each case :— 

Mr William Lane Joynt, D.L., late of 43 
East, Dublin 
Mr John Vincent Hawks! ley Williams, DI 
‘Northenby, East Woodhay, c 
Mr Frederick Mile:, 
Surrey 
Mr Thomas Dickens, J.P., late of Strafford L odge, Oatlands 
‘Park, Surrey 

Hon. Mark Pleydell Bouverie, late of 11 I. ittle Stan! ope 
street, Mayfair 

Sir Morgan Morgan, Knight, late of Taff House, Cathedral 
road, Cardiff 

Hon. and Rev. Henry William Bertie, D.C. Ge 

All Soul’s College, Oxford . 
Mr Philip Edward Scholfield, 

Rotherham, Yorkshire 
Mrs Mary Catherine Ellen im Thurm, 


Merrio: £ 


89,085 | 


sc aare 


lo { 
vaesevese 65,234 | 
Godalming, 

50,673 | 


co. of South: Ly SEs 
late of Farncomb Bill, 
41,522 
30,831 | 
15,170 
8,786 


Fellow of 
‘late of Malt thy Hall, near 
late of Firsleigh, 


Venerable John Edward Blakeney, D.D. 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 21. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Mar. 21, 2895. Mar. 14, 1895. 
f c f ‘ 
182,500,000 0 182,500,000 ¢ 


Mar, 22, — 


Capita! of the Pank 182,600,000 * | 


Profits in addition to capi- 
tal (Art Law of June 9, 
1867) 

Reserve of the Bank and its 
branches... ‘ 

Reserve of landed property 

Special reserve 


8,002,313 54 8,002,313 54 8,002,313 64 | 
22,105,750 14 
4,000,000 0 
8,407,444 16 

...8,461,635,080 0 


2 uve 


22,105,759 14 
4,000,009 0 
8,407,444 16... 

3,569,884,635 0 3, 


22,195,750 14 
$,000,000 0 
8,407,444 16 

Otes in circulation .... 93494905 0 

Interest on securities trane- 


ferred or deposited 15,109,681 63 15,917,926 11,864,147 67 
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Bank notesto order,receipte 
payable at sight . 
Treasury account current 
creditor .......... 
Current accounts, Paris... 
Do branch banks 
Dividends payable 
Discounts and sundry inte- 


32,572,560 10... 35,974,020 6 
144.773,884 44 
399,659,754 99... 
69,460,701 O ... 
2,400,69& 25 


3,440,263 23 


82,771,333 88 


1,591,134 66 
28s 999.455 13 
64,571,783 0 

2,537,739 25 


3,258,352 77 


782,237 40 
57,837,639 95 


wr 513,691,179 99, 


136,418,208 79 
349,950,710 7 
52,113,820 0 

2,554,519 25 


o 


trdssbiseckincoset as-06 oo 5,163,546 64 
Rediscounted the last six 

Se eee 782,387 40 ... 
EE IOE iicscsscnecsvsacesvsesnense , Si Meaeee T 


Tota: 


1,022,574 77 
41,533,585 32 


4,511,033,491 0 +004,318, 84: 5,720 41 
CREDITOR. 


e f 0 f 
$,3&3,472,183 88 .. 3,383,09€.090 42 
265,793 7 uw. 


149,613,154 97... 


seeeeeeee vee 


Cash in hand and in sranch t 
banks 
Commercial bills overdue .. 
Commercial bills discounted 
in Paris not yet due ... 
Treesury bills 
Commercial bills, branch 
IN cc cchicacticsaswebaees 227,406,558 0 
Advances on deposits of 
bullion ..... Suschnbeaneebsi ° 
Do in branch banks ...... 
Do in public securities ... 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable  ...:.......+ oo 
Rentes Immobilisées (Law 
Of June 9, 1857) .se.s.s0e 
Hotei and furniture of the 
bank and ianded pro- 
perty branches........... 
Expenses of management... 
Employ of the special re- 
serve ya 
Sundries........ 


c 
.. 2,995,803,195 25 

13,437 62 ....° 27,463 92 
157,062,762 7 209,842,671 90 


230,628,340 0 
572,000 0 
497,300 O 

119.871,!35 22 

148,157,912 O . 


= 354,267,122 0 
414,000 0 
829,809 0 

119,395,157 45, 

143,618,473 0 ., 


82,000. 0 
653,400 0 
121,571,323 96 
160,461,810 0 


140,000,000 0 
12,980,750 14 
99,811,938 16 


+» 140,000,000 0 
12,980,75C 14 
99,611,933. 16 


149,000,600 0 
12,030,750 14 
99,627,168 93 


100,000,000 0 


o- 


104,000,000 0 104,000,000 0 


15,302,638 64... 
1,677,157 65. 


8,407,444 16 
99,140,436 88 


15,265,409 13 
1,647,671 99 


18,175,267 44 
1,741,943 12 


8,407,444 16... 
91,963,997 99 


8,407,444 16 
99,198,159 59 


« seeeeeneeees oo 


eee oo 
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4,511,033,491 0... 4,513,691,179 90 .,.4,313,845,720 41 
Ths above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, 
TLOASULY AOCOUNE. ..ccccrovcceseccccescercceceeceese.covces 
Private deposits 


Francs. 
13,272,756 
8,549,212 
‘46,0 3 


" DEOREASE. 
INNING: cosctcscmnbnnias 


23,610,330 
Discounts 
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The reduction in the rate of discount last week has 
not brought paper to the Bank. The London exchange 
has risen 1 daily from the demand for drafts to take up 
mining shares, and is four centimes higher on the week 
at Of : 283c, a rate that had not been seen for a long time 
past. To check this rise the Bank has sold American 
eagles for London, which operation accounts for the loss 
of ‘1 millions in the gold reserve. Private discount is 
unchanged, at 1} per cent. The cash in to-day’s return 
and last week was composed as under :— 

March 21. ——- ~ 
Francs. 

vevee-2,140,630,752 
Silver .. 1,242,841,431 


~- -———March 14.———-+ 
Francs. £ 
oo 2, 243,196,734 85,727,869 


ane 1,239, 809,356 49,592,374 


85,625,230 
49,713,657 


— 


3,333,472,183 135,338,887 
Prices are generally higher 


see 3,003,006, “080 = 135,320, 243 
on the week, French 


| Threes have gained nearly the whole of the coupon cut 


of on the 16th. Italian has advanced 1}, and Brazilian 
Fours as much, to 79f 35c. Suez shares have made a 
sharp rebound. Lombard shares and bonds have been 
largely bought for investment, and Austrian Railway 
shares have advanced day by day, gaining 57f 50c on the 
week, at 907f 50c. Spanish Exterior has risen 25c, to 
78f70c ; Russian Consols, 20c, to 103f; Threes, 60c, to 
95f 5c. Portuguese have lost 35¢, at 26f 15¢. The move- 
ment of mining shares has been variablé. Tharsis have 
gained 3f 12c, at 114f 37c; Robinson, 94c, at 229f 6c; 
Langlaagte, 5f, at 133f 12c; Geldenhuis, 2f50c, at 
166f 25c; Lautaro, 2f 50c, at 213f 75c. On the other 
hand, Ferreira have lost 8f 12c, at 453f 12c; Nitrate 
Rails, 11f 25c, at 437£f 50c; Simmer and Jack, 6f 87c, at 
360f; De Beers, 10f, at 533f 75c. Tbe following are the 
variations in other leading securities :— 
Par. Mar. 21. 
f f o 


100 .. 103 7: 


(g 
100... 101 65 
100 ... 


108 15 
100 . 89 7 
100 


Mar. 14. 
Three per Cent ...... 105. 
Redeemable Threes..... 
Three-and-Halfs ........ 
Tialian ae 
Austrian Gold 4 ne 10 
Turkish Fours ............ 100. 27 
Egyptian Unified......... 100. 105 
Bank of France Shares 1,000 ... 3,705 
Banque de Paris ..... 500... 787 
Crédit Foncier . 500°... 893 
Pacis Gas Shares... 250 ... 


1,117 
Suez Canal 500 ... 3,405 
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Par. 
f 
500 
500 . 
500 
500 
500 
500 
600 


Mar. 21. 
f 


Mar. 14. 
c f 


c 
Northern Railway ...... 
Western Railway......... 
Orleans Railway ........ 
Eastern Railway ........ 
Lyons Rail 
Southern Railway 


1,842 50 
1,110 0 
1,626 25 
972 0 
1,515 0 
1,335 0 
261 25 
338 75 


1,825 0 
1,114 0 
1,620 0 

970 0 


~ 
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VOY ‘_ 1,500 0 
"=~ 1320 0 
252 50 


322 50 
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Within the past few days discussions of the question 
of a tax on French Rentes have taken place, first at the 
monthly dinner of the Société de l’Economie Politique, 
and next in the Chamber of Deputies. In both places the 
majority of opinions was against such a tax, first on the 
ground that it would be a breach of faith with the public 
creditor ; next, that fundholders paid an equivalent toa tax 
by the loss of revenue from conversions when the funds rose 
above par. In the Chamber of Deputies the proposal was 
made by a Socialist Deputy, M. Jaurés, but after.a debate 
the resolution: was ‘thrown out by a majority of 264 to 
208. On the other hand, the extra Parliamentary Com- 
mission to consider the feasibility and the means of a 
general income-tax has since voted a resolution, by a 
majority, against the exemption of Rentes from such a 
tax. 

In the trade between France and England the share 
of England in the exchanges continues to decline rapidly. 
The exports from [ngland to France in the first two | 
months of 1894 amounted to 82,905,000f (£3,316,200) ; | 
in the present: year. the amount had fallen to 72,356,000f 
(£2,894,240), a loss of over ten millions (£400,000). The 
decrease cannot be attributed to a fall in prices, as the 
initial values of the articles are the same for both 
years. The I'rench exports to England show, on the 
contrary, @ considerable increase, having risen from 
136,810,000f (£5,472,400) in 1894 to 153,291,000f 
(£6,131,640) in 1895, The exports of textiles to England 
were especially active, woollen manufactures having 


gained four millions (£160,000) on the two months, 
| and silks five millions (£200,000). These returns only 
confirm the accounts I hear from English firms in 
Paris. The importing houses are quite discouraged, 


and declare that although they have cut down profits 
to meet the increased Customs duties, the French 
trade is slipping. away from them. The exporting 
houses, on the other hand, admit that trade with them 
was never so active, and that they have a difficulty in 
executing their English orders. 

The imports of gold into I'rance from all countries 
amounted in:February to 44,996,519f (£1,799,861), and 
in the two months of 1895 to 109,019,642f (£4,360,786). 
The exports were only 5,055,674f (£202,227) in 
Vebruary,; and .7,682,544f (£307,302) from January Ist, 
leaving on balance a gain of 101,337,098f (£4,053,484) in 
the two months. 

An experiment is, I am informed, being made in 
importing cattle from Australia to France, and a ship- 
ment of 100 oxen is now on the way. 

A Government Bill has been presented in the French 
Parliament for the construction of a ship canal from 
Marseilles to the Rhone, for a distance of about 35. 
miles. The scheme is not a new one, and canals already 
exist fron’ Martignes to Port de Bone and Arles, which 
would be partly utilised, but from Marseilles to 
Martignes a deep cutting of a length of nearly five 
miles will be required. Direct communication between 
Lyons and Marseilles, by lighters of a thousand tons, 
will be possible with the canal. The cost is estimated 
at 80 million frances, of which one-half will -be provided 
by the State. 

An issue ‘of 68,000 Brazilian Four and a-Half per 
Cent. bonds of 500f, at 433f 75c in Paris, is announced 
for the 28th,-for the conversion of 48,000 Six per Cent. 
bonds of. 1891 and 1893, and other purposes. 

“‘ La Propriété, Origine et Evolution,” is the title of a 
book just published in Paris under novel conditions. 
M. Paul Lafargue, the Socialist leader, son-in-law of; 
Karl Marx, offered some time back to M. Delagrave a | 


manuscript under the above title, in support of Com- | L ' er gg el page 
munist doctrines against the right of individual property. | revival of business will assure the uture. P ? 
; The publisher replied to the author that, as he did not | added that one of the heaviest drags on the 
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| propagate them. As M. Lafargue would not take a 
refusal, M. Delagrave offered to bring out the work if 
M. Lafargue would consent to it being accompanied by 

'a refutation of the doctrines contained in it, which 
'he proposed to ask M. Yves Guyot to undertake. 
The arrangement was accepted, and the result has 
been the volume .that has just appeared, contain- 
ing between the same covers the thesis and the 
antithesis of the controversy. M. Lafargue’s history of 
property from the earliest times is of interest, and he 
does not contest that individual property existed among 
primitive races, even when other things, even wives, were 
possessed in common. Communism was, nevertheless, 
he affirms, the cradle of humanity and the golden age ; 
it has never ceased to exist in a latent state, and will 
recover its full development with the inevitable revolu- 
tion’ M. Yves Guyot was eminently qualified as an 
economist and a statesman to refute M. Lafargue’s 
illusions, which he does, following him chapter by chapter, 
defending progress based on science, production, and 
commerce against a retrograde conception that would 
carry the human race back to its ancient state of 
immorality, ignorance, and barbarity. 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 9. 
The bulls are inclined to take a more favourable view 
of the general business situation, not altogether because 
of what has happened, but in some degree because 
of what is now likely to transpire. The adjournment of 
the fifty-third Congress has lifted a heavy weight from 
the markets.. The manifest incapacity, or worse, of that 
body, as a whole, to deal with business subjects has been 
so conspicuous:as to result in far more than the usual 
number of expressions of relief at its death. Another 
element of improvement is found in the steady 


increase of gold in, the United States Treasury through 
the operations of the Belmont-Morgan syndicate, 


the aggregate reserve to-day being about $90,000,000. 
The sterling exchange rate has ranged about the gold 
export point all the week, and during the first few days 
some capital was made of that fact by the bears. Later, 
however, it became plain to those most sceptical that the 
bond syndicate were offering bankers’ bills in sufficient 
amounts to,meet all demands for payment abroad, 
and in this way preventing exports of gold in 


the face of an apparent profit in shipping it. 
Not a few writers on daily papers, for reasons 
best known to themselves or their employés, 
‘have been writing and publishing erroneous and 


alarming reports concerning the status of the gold 
reserve in the United States Treasury, the smallness of 
the national revenues, the alleged outlook for a further 
falling off in revenue receipts, and the probability of an 
early return of exports of gold. The Assistant Secretary 
of the Treasury publishes a statement this morning 
directing attention to the inaccuracies in these stories, 
asserting that there has been no failure of the said 
syndicate, under the contract with the Government, to 
supply the Treasury with gold; that withdrawals of gold 
of late. have been trivial in amount, and only such as are 
usual under-normal conditions ; that Government receipts 
are rapidly, increasing, and this, too, in face of the fact 
that up till now nothing has been received from the 
income-tax and: very little from sugar duty, “both of 
which will be important elements of Government receipts 
in the near future; that cash in the Treasury is 
ample to. meet. appropriations, as soon as they 
become available, (which is a question of law), 
and, moreover, that the ‘Treasury officials have’ no 
anxiety as to their ability to meet all obligations 
in the near future, and are confident that “ the expected 
may be 
general 


share his ideas, he had an objection to contributing to! business situation at this time is the effect which articles 
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by alarmist or vicious writers on these topics have had 
on the general public. 

Another evidence of an increasing volume of general 
trade since the opening of the month is found in the 
total of the week’s bank clearings—something in excess 
of one billion ($1,000,000,000)—a jump of 30 per cent. 
as contrasted with the week before, which began on the 
Washington Birthday holiday. As compared with the 
corresponding week of last year, there is an increase of 
about 7 per cent., although, of course, if comparison is 
made with 1893 and 1892, when the volume of general 
business was very large, a material decline is shown. 

The preliminary returns of the earnings of the larger 
railway companies during the past month show a further 
shrinkage. Companies contributing about 70 per cent. 
of the aggregate gross earnings furnish a total of about 
$21,000,000 for February, 1895, which is 1:8 per cent. 
smaller than the like total in 1894, in which month— 
February, 1894—there was shown a falling off of 12 per 
cent. from February gross earnings in 1893. 

There is no significance to he attached to the move- 
ments in the prices of commodities during the week, there 
being only a few fractional gains and losses to record. 
Perhaps the most noteworthy movements are the continued 
depression in yuotations for wool, the unexpected reaction 
in steel billets, which are in consequence once more below 
the $15 mark, and the second drop of print cloths to 24c 
for 64’s, the lowest price on record. The more noteworthy 
among the gains in prices were those for American leather 
and for refined sugar. 

There is some encouragement in improving shipments 
of wheat from both coasts within the fortnight. It will 
be recalled that two weeks ago the week’s sggregate 
export movement was only 1,808,000 bushels. One week 
ago the total had risen to 2,689,000 bushels (wheat and 
wheat flour as wheat), and during the past week it 
amounted to 3,272,000 bushels, about 400,000 bushels in 
excess of the total shipped abroad in the first week of 
March in 1894 and in 1893. late to-day the Agricul- 
tural Department’s Statistical Bureau is expected 
to make public its annual report of the quantity 
of wheat ‘‘ remaining in farmers’ hands.” Needless 
to add, its publication is awaited with interest, not 
only because the subject is one having a vital import- 
ance to intelligent grain traders, but because it 
will be enjoyable to observe how this report will be made 
to ‘hitch " with the one made public a year ago, which 
was notoriously many million bushels too small. Inde- 
pendent trade and Press “‘ estimates” and guesses place 
the probable total ‘in farmers’ hands” on March 1, 1895, 
all the way from about 110,000,000 bushels to 165,000,000 
bushels. One year ago the Bureau declared that the total 
so held was 114,000,000 bushels. In a recent calcula- 
tion by Bradstreet’s it was pointed out that even if 
126,000,000 bushels of wheat are conceded to have 
remained in farmers’ hands on March 1, 1894 
(or 12,000,000 bushels more than the Bureau reported), 
and if allowance is made for 12,000,000 bushels of wheat 
between producers and available supply points on that 
date—which means that 138,000,000 bushels be counted 
back of available supplies one year ago—even then, with 
Bradstreet’s 97,000,000 bushels available at that time, 
and a crop of, say, 515,000,000 bushels last year, the 
total available supplies would have amounted to only 
750,000,000 bushels for the twelve months ending 
February 28, 1895. Subtracting from this 144,000,000 
bushels exported, 310,000,000 bushels used for food at 
home, 52,000,000 bushels used here for seed, and, say, 
‘** 40,000,000 bushels fed to live stock,” one finds a total, 
consumption and export, of 546,000,000 bushels during 
the past year, which points to only 204,000,000 bushels 
of wheat remaining in the country on March 1, 1895, of 
which 105,000,000 bushels was available, and hence, per 
inference, about 100,000,000 bushels remained “in farmers’ 
hands.” But the entire trade fully expect this after- 
noon’s Bureau report will be thirty or forty million 
bushels in excess of that total. If so—where are the 
errors in the foregoing calculation? Is the ‘fed to 
cattle ’’ item due to self-delusion? Or, was the Bureau 
report 65,000,000 instead of 24,000,000 bushels too 
small, on March 1, 1894? 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, March 20. 

The expectations of a steady advance in the rates for 
money have vanished, and though the private discount 
rate in the open market is about 1f per cent., the 
probability is for a decline after ths end of the month. 

This change has given a new impulse to the hausse 
operators in Vienna and here, where the reduction of the 
French bank rate to 2 per cent. wag duly appreciated. 
There is, of course, no thought of a reduction of our bank 
rate, but it must not be overlooked that 3 per cent. is the 
official rate, and that usually bills are discounted at a 
lower, or so-called ‘‘ private rate.” The opinion is wide- 
spread that bank shares will advance. Most of the banks 
have prepared, or are preparing, transactions which 
promise to be very profitable, and there is 
besides at least a faint possibility that the position 
of trade and commerce may improve. 

The speeches in Parliament, the confident language 
and manifestly growing power of the Conservative 
party having an agrarian tinge, and particularly the 
resolution of the State Council, presided over by 
the Emperor in person, have all combined to start 
an impression that the Government will do something 
practical (whatever may be the ultimate effect) in order 
to restore the value of silver. It is a point of importance 
that the State Council, in adopting the resolution, 
declined to adopt the proposed formula, ‘ without detri- 
ment to the present monetary system.’’ This gives a 
sort of bi-metallic hue to the resolution. But the effect 
of the Council’s action should not be overrated. In 
deliberating concessions are lightly spoken of, but when 
it comes to action, the present money standard will be 
strongly defended. In the meanwhile, resolutions and 
declarations from the Chambers of Commerce and other 
associations are flowing in, conjuring the Government 
to defend the present gold standard, and exposing 
the ruinous consequences of a wavering attitude. The 
resolution of the Council, together with the prospect for 
peace between Japan and China, and the opening of the 
vast Chinese Empire, have led to advancing silver prices, 
and to an advance for Mexican loans. 

The general position is highly favourable to bull opera- 
tions in Funds. Italians show a rise, which is explained 
by hints of improvements in the financial condition of 
the country, and an increase of political steadiness. 
Servian and Roumanian loans have also advanced. In 
the department for railways there is a pretty general rise 
in prices. Coal and iron shares stand at high quotations 
considering the unsatisfactory business the concerns are 
doing, and yet further advances are looked for. 

In regard to the much spoken-of Stock Exchange 
Reform Bill, exact information is not yet on hand. It 
appears, however, that the Bill, which will soon be pre- 
sented to Parliament, proposes to establish a Committee 
to judge of the moral character and conduct of 
members and visitors, and to exclude those who are 
unworthy of admittance. It is also intended to appoint 
a State Commissioner. The register for time operations, 
and the responsibility of the issuing firms for their loan 
issues are adhered to. These propositions, of course, 
excite much opposition. 

The annual report of the Disconto-Gesellschaft con- 
tains the following remark :—‘‘The apprehension that 
Berlin, after the application of the new law on Stock 
Exchange taxation, will not be able to maintain her 
former position as one of the first among the international 
markets, is not yet discarded. It is the fact that 
the legislation has already operated to the detriment 
of the arbitrage business, and interfered with the issue 
of solid State loans, for which Germany was the centre. 
Much of this business has been driven to other markets. 

The Handels-Gesellschaft, in its annual report, 
mentions that its enterprises abroad, the German-Asiatic 
Bank, the National Bank of the South African Republic, 
the Credito Fondiario Italiano, and the limited 
liability company, Ad. Goeri and Co., in Johannes- 
burg, are doing a prosperous business. — The latter firm 
is to-day reported to distribute a dividend of 30 per cent. 
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In the Reichstag on Saturday, the Government was| .The Lower Austrian Trades Association has been 


asked to intervene in Greece, in behalf of the holders 
of Greek loans. The member, Count Limburg, even 
proposed a naval demonstration in the Pirmus. The 
Secretary of State replied that the Government would 
not cease to remonstrate with the Greek Govern- 
ment, and act in conjunction with the other Powers. 
He stated the amount of Greek loans still held in this 
country is 200 million marks. This would show that 
Germany had been about the readiest market for Greek 
loans, for all the loans issued by Greece during 1881-9 


1] amount to 465 million marks. 


The report of the Disconto-Gesellschaft states that the 
traffic on the Great Venezuela Railway was begun on 
February 1st. Owing to the political troubles, the 
receipts have failed to cover the expenses. The Govern- 
|} ment of Venezucla is expected to pay the subventions 
|| and guarantees up to December 31, 1894. Negotiations 
j| in regard to the payment of these sums are pending. 

The steam navigation company, Kosmos, in Hamburg 
reports a gross gain of 975,550 marks, against 1,360,600 
marks in 1893. The decline is attributed to the freight 
reduction by the English competitors, and the low 
j|-exchange on Chili. The dividend is 4 per cent., against 
7 per cent. in 1893. 

A Parliamentary Commission is now deliberating as 
{| to whether the commercial treaty with Argentina is to be 
cancelled or not. It is believed that, whatever the Com- 
i] mission may propose, the Government will not cancel 
the treaty. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 19. 

| During the past week the heavy fall in the prices of 
|| securities previously in progress has been succeeded by a 
i} general rise. Almost all the more important securities 
are quoted considerably higher, especially the shares of 
banks, railways, and steelworks, which fetch very good 
prices indeed. The principal reason for this improve- 
ment, in addition to the favourable reports from the Berlin 
{| and other foreign bourses, is the fact that at the instiga- 
\| tion of the Board of Trade, the Austrian Government 
proposes to purchase a number of important private 
railways, these being the Austro-Hungarian State 
Railway, the Southern Railway (Lombards), the North- 
Western, the Elbe Valley, the South and North German 
| Junction Line, and the Bohemian Commercial Lines. 
Count Wurmbrand, the Austrian Board of Trade 
Minister, has gone to Budapest, to make arrangements 
with his Hungarian colleague for the purchase of the 
|| Southern Railway, half of whose lines are situated in 
Hungary. The Southern Railway shares have always 
been regarded as a medium of speculation, like the 
shares of the Creditanstalt, because its enormous stock 
of material and its large capital particularly adapt it 
for speculation. The shares of the Southern Railway 
and those of the Austrian Creditanstalt have for many 
years been the securities most favoured by speculators 
{| On the bourses of Vienna and Berlin. The Government 
believes that the prices which will have to be paid for the 
lines will not be greater than the receipts of the railways 
will suffice to pay interest upon. It believes that the 
States Railway Company will be satisfied with bonds 
that will bear 30f interest, the Southern Railway with 
bonds of 94f interest, the North-Western with bonds of 
103fl. A fact which shows what an important 
financial operation it is that is about to be under- 
taken, is that the States Railway Company has 
Announced the emission of a 3 per cent. debenture 
loan of 100 million marks, with which it will re- 
deem its debentures that pay a higher rate of 
interest. The Southern Railways alone represent 
& capital of 400 million florins, without that portion of 
the railway which has been sold to Italy, and from which 
the shares take the name of ‘‘ Lombards,” by which they 
are quoted in London. 

Both the Southern and States Railways’ receipts have 
suffered much this winter in consequence of the heavy 
‘snowfalls. rs 








successful in its representations to the Government with 
regard to the necessity of allowing the 5-florin State 
notes to continue in circulation until there shall be gold 
pieces of the same value to replace them. The Finance 
Minister gave the welcome information that up to the 
present the number of 5-florin notes in circulation has not 
been reduced,. and that the Government will go on 
exchanging the old for new ones, as in the past, since the 
necessity forthem has been proved beyond a doubt. One 
of the proofs of this necessity is that they remain much 
longer in circulation than they ever did before, thus 
showing the preference the public has for them, and it is 
a good thing the Government has not left this circum- 
stance unnoticed, as it is always a safe test of the utility 
of a coin or a note. 

In Prague a system of electric railways is to be 
established almost immediately, which will no doubt 
throw Vienna into the background, where the realisation 
of plans that have been recognised as useful, and even 
necessary, is indefinitely postponed. The electric rail- 


ways of Prague are intended to extend over 38 kilo-. 


metres. 

The export of brown coal from Bohemia to Germany 
is assuming dimensions which exceed everything that 
has ever been experienced before. The protracted winter 
has delayed the export for a very long time, and now it 
can be put off no longer. 


Correspondence. 





GOLD VALUES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Hoare’s letter is an example of what passes 
among bi-metallists for argument. The sentence in my 
paper to which he refers reads :—‘‘ Is it not clear that 
this proposal to rehabilitate silver simply means that the 
gold standard countries should consent to reduce the 
exchangeable value of not only their money, but of all 
their possessions, as everything they have is valued in 
gold, in favour of the producers and owners of silver.” 
Mr Hoare conceals under the sign ‘ &c.”” the words 
italicised, and then announces that he is much perplexed 
by the sentence. It would have been fairer to me, to 
you, and to your readers, had he quoted the sentence 
without mutilation. It might even have relieved his own 
perplexity. But, as I said before, bi-metallists are 
incorrect in their facts and inaccurate in their deductions. 
Yours, &c., Tuos. B. Moxon. 

Manchester, March 20th, 1895. 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—Mr Hoare’s perplexity as to the exchangeable 
value of gold is not shared by the clear-brained American 
silver men. I met one of them in Washington in the 
spring of 1892, towards the close of the session of 
Congress. He was from the West, represented a 
syndicate of silver mine owners, and had spent the 
session in Washington trying to push through Congress 
a Bill for the repeal of the duty on soft Mexican ore, 
which is required in smelting the hard Colorado ore. He 
was an intelligent man and an interesting companion, 
and he talked of many things. Inter alia, he assured 
me they—the Americans—cou!d by themselves carry on 
the free coinage of silver, and what was more, they 
intended to do it. -‘‘ But,” I answered, ‘ why should 
England, a creditor nation, receiving payment of debts 
from nearly all the world, agree to take payment in a 
depreciated currency?” His reply was short, clear, and 
emphatic, ‘“‘ You would he fools if you did.” I 
think so too.—I am, dear Sir, yours truly, A. M. 

Manchester, March 20th, 1895. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—When reading the extract from Mr Moxon's 
paper on the advantages of monometallism in your issue 
of March 9th, it occurred to me that his remarks might 
be misunderstood by various readers holding opposite 
views; but I was not prepared for such an interpre- 
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tation as that expressed by Mr Hoard in his letter of 
March 12th. 

The idea which Mr Moxon desired to. convey was 
evidently that by placing a fictitious value on silver by 
international agreement, this country would put herself 
at the mercy of the silver-producing and silver-possessing 
debtor countries, which would. be in the position of 
paying their debts, and the interest upon them, in the 
white metal, worth in the market 50 per cent. of its 
official value. That a gold-using country could for a 
moment entertain such a suicidal policy appears to the 
ordinary common-sense observer out of the question; a 
point which Mr Moxon evidently desired to emphasise. 

Mr Hoare writes on the subject of the fall in the value 
of land and commodities as if the currency system of the 
United Kingdom had been bi-metallic up to twenty years 
ago, and as if a demonetisation of silver had taken place 
here. If I have understood him aright, he is labouring 
under a delusion, and as for demonetisation of silver 
generally, it appears to me that the adoption of the gold 
standard by several of the continental States has been 
more than counterbalanced by the forced coining of silver 
in the United States. The general shrinkage of values, 
which Mr Hoare deplores, has not its main cause in the 
cheapness of silver, the principal factors being doubtless 
the perfect means of communication of the present age 
and increased production in consequence of cheaper 
methods. 

It is somewhat difiicult to follow Mr Hoare when he 
speaks about the exchangeable value of gold in connec- 
tion with the cost of land. If you buy land in the 
United Kingdom you buy it with gold, the standard 
coin of the realm, and the exchangeable value of the 
precious metals—meaning, of course, the market value 
of silver—cannot by any possibility enterintothe question. 
In all matters of this nature it is absolutely necessary 
to distinguish clearly between transactions on a gold 
basis, pure and simple, and transactions between gold- 
using and silver-using countries, involving the delicate 


operations of foreign exchanges.—I am, dear Sir, your 
obedient servant, a: 


Croydon, March 19th, 1895. 


THE WORLD'S MONETARY AND CURRENCY 
SYSTEMS IN 1894. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been drawn to. some necessary 
alterations in my statement of the currencies of eighty-one 
countries of the world. First by the Consul-General of 
the United States in London, who has been co kind as 
to direct my attention to secs. 3,585-6 of the Legal 
Tender Act. of February 1873. These sections are as 
follows :—Sec. 3,585, ‘‘The gold coins of the United 
States shall be legal tender in all payments at their | 
nominal value when not below the standard weight and 
limit of tolerance provided by law for the single piece, 
and when reduced in weight below such standard and 
tolerance, shall be legal tender at valuation in proportion 
to the actual weight.” Sec. 3,586, ‘The silver coins of 
the U.S.A. shall be a legal tender at their nominal 
value for any amount not exceeding five dollars in any 
one payment.” This makes it perfectly clear that the 
only unlimited legal tender coin in the U.S.A. are 
standard gold coins. To my suggestion that silver 
notes are unlimited legal tender the same authority 
assured me that they are not. They pass current, but 
they are not legal tender. The proclivities of the ordinary 
American are such that he prefers paper to metal, and for 
the most part he does not trouble himself about the 
fundamental difference between the two, though his 
history teems with the wreckage resulting from the 
inordinate issue of what is termed soft money. It 
is beyond dispute that at the present time the 
legal money of the United States is automatic gold, 
and I erase the B which I attached to that country 
to denote that its currency is bi-metallic, with apologies 
for the error. Mr Ottomar Haupt, of: Paris, has 
been so kind as to direct my attention to his 


recent enlarged work upon .the. exchanges, which is in| 


greatly improved form, and I am indebted to him for the 


[March 23, 1895. 


following alterations: The removal of C from Bulgaria, 
where there is not a mint; the removal of Roumania 
from a gold currency to an inconvertible paper currency ; 
the insertion of C for coinage charge against Turkey ; 
the insertion of C against Russia; the removal of C 
from Uruguay with regard to F'rance—five-franc pieces of 
silver are unlimited legal tender. It may be mentioned 
that Chili has passed a legal tender law, to come into 
operation in the future. She has sketched a tentative 
mythical gold peso, having a ratio of about 41 parts of 
silver to 1 of gold. The weight of the silver peso. 
remains as itis. Can this 41 to 1 be taken as the Chilian 
legislators’ opinion of what the future natural relation 
of silver to gold is to become ?— Yours faithfully, 
March 16th, 1895. J. H. Norman. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the curreni year, exclusive of vendors 


shares, &c., have been as follows :— 

First 
Paymert 
Thereon. 

£ 


Purthe 
Liability. 
£ 


Capital 
Applications. 
£ 


25,207,445 


50,C00 
25.000 
45,000 
67,000 
145,00) 
150,000 
120,000 
176,720 
252,500 
22,500 
20,000 ...... 
40,000 .. 
62,500 


Amount previously subscribed 
Issues of the week— 
Court Theatre of London ............... 
UY Re enero 
Komata Reefs, Ss shares ..... ........ 
MoZambique Gold Mines ......... ..... 
Consolidated Murchison Gold Mines 
Camden Brewery, £10 Pref. shares 
Do Debenture steck 
Newcastle-on-l'yne 23 % Corp. Stk. 
Stockton-Tees Corp. 3. Stk., at 101 
Brenton GIGI BIOS. ...000:00000s00000-8 
Crescens (Matabele) Mines and Land 
A, Millar and Co., £5 shares ... ........ 
Nitrate Producers’Steamship, £5shs. 


6,250 
1,250 
9,000 
3,350 


1,186,220 1,074,534 
Total subscribed tor whole year— 
1894... sec esveseces &91.004,000 
UU scp ckcchscesdtnveserevncss ass REO 
OR Ek 
ree | BEBO E: is inrgidcvossathane bvacsesse See 
1891 39,549,434 1890 .. 142,565,010 


We have received the following prospectuses :— 

Bradford Corporation Debenture Stock.—The Corpora- 
tion announce a conversion of stocks bearing interest at 
41 and 4 per cent., and offer to the holders of £483,056 
Bradford Corporation 4} per cent. Debenture stock, and 
£1,557,397 Bradford Corporation 4 per cent. Debenture 
stock, conversion into a like amount of stock bearing 
interest at 33 per cent., repayable at par on April 1, 
1945, unless previously cancelled by purchase in the open 
market or by agreement with the stockholders. The 
stock is secured upon the Borough Fund, and will be 
inscribed in the books of the “ Bradford Corporation 
33 per cent. Debenture stock, redeemable 1945,” to be 
kept by the London and Westminster Bank, Limited. 

Newcastle-upon-Tyne Corporation.—Tenders are in- 
vited for £176,620 2} per cent. stock, redeemable at par 
on July 1, 1936, or at the option of the Corporation 
after 1915. The stock will be secured upon the rents 
and other revenues of the Corporation, except the 
Through Toll, and upon the City Fund and City Rate, 
the General Rate, and the Improvement Rate, the 
General District Rate, and the Public Library Rate. The 
rateable value of the City is £1,080,332, and figures are 
given in the prospectus showing a surplus of assets over 
liabilities of £1,381,781. The stock is admissible for 
trustee investments. Tenders must be delivered at the 
City Treasurer's office, Newcastle, before noon on April 
4th. The minimum price of issue is 98 per cent. 

Nitrate Producers’ Steamship Company (L.).—This 
venture is formed with the object of acquiring and 
holding steam and other vessels for the conveyance of 
merchandise generally, but principally to carry nitrate 
of soda from Chili to the ports of the various consuming 
countries. The company propose to acquire, by agree- 
ment with Messrs Lawther, Latta, and C©o., of 42 
Billiter buildings, E.C., two vessels which that firm 
have building on special designs for the nitrate trade. 
The company also secures the services of Messrs 
Lawther, Latta, and Co. as managers of its shipping 
business, and their remuneration, except as to £150 per 
annum for each steamer, will depend on the profits of 
the company. ‘The capital is £100,000, in shares of £9 
each, and the present issue consists of 12,500 shares, 
for which the list of applications will remain open until 
Wednesday, 27th inst., at four p.m. 


Total subscribed todatein— £ 
Rr ST ee 
DE criuiskacssinee os See. FT 
1893 7,760,073 | 
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March 23, 1895. ] 
ncaa he eiaalidnaeenstaatiiaalgitiahitaminisanenniiomaaien: 

Stockton.on-Tees Corporation.—The National Provin- 
cial Bank of England, Limited, are authorised to receive 
tenders for £250,000 Stockton Corporation 3 per cent. 
stock, redeemable at the option of the Corporation after 
20 years from the date of issue, and must be extin- 
guished in 40 years. The minimum price of issue is 
101 per cent. The stock is a trustee investment under 
the Act, and is secured on the annual income of the 
Corporation from gas and waterworks, and borough and 









































district rates and funds. The rateable value of the 
borough is £178,529. ‘Tenders must be sent in by one 
o'clock on March 27th. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. - 
| ‘ RECKIPTS, -——~ ———RkKCR Ipts—— 
| Estimate | April 1,'04,'April1,93, Week Week 
} forthe | to | to Ended Ended 
Year | Mar.16, | Mar. 17, | Mar. 15, | Mar. 17, 
1804-5. | 1895. | 1894. | 1895. 1394, 
: | 0,010,000] 19,35 alto & 0 
20,010,000) 19,351,006 19,021,000) 336,009 807,000 
DUNN se csesuasaaes sciaceaieass 07, 
— PRR | 26,240,000 25,093,000) 24,184,00C) 393,000 466,000 
StAMPS.......c00ececceeceeesererces| L4,080,00") 13,709,000) 12,302,000) 253,000 184,000 
Land Tax and House Duty} .2.#70,C00) 2,195,u0u) 2,223,000 120,000 155,009 
Property and Income Tax} 15,520,009) 14,117,000, 13,825,000 640,09 782,000 
OO OR .| 10,970,000) 9,915,000, 9,710,006) = 100,009 103,000 
Telegraph Service ...10......| 2#620,000) 2,505,000, 2,469,000) = 105,009 105,009 
Crown Lands  ..ccccccccovseee 420,000) 385,000 385,000 one 
Interest on Purchase Money! 
of Suez Canal Shares, | 
Sardinian Loan, &. ...... 396,000) 412,977 218,620 PP pe 
MiscellancOus ......seccesseeees 1,839,000} 1,632,544, 1,905,317) 55,00) 53,000 


Total Receipts ......! 94,175,000 89,345,521! 86,235,947! 2,012,0J0 2,149,000 


___PXPENDITURB. seine 


Estimate Total Issues out of the Exchequer 















































for the to meet Payments from, 
Year 1894-5, e as 
(including |April1,’94,,Aprill,‘93, Week | Week 
Supplemen to to Ended | Ended 
tary Mar. 1¢, | Mar. 17, | Mar. 16, |Mar. 17, 
E timates). 105, 1894. 1595. 189%. 
£ £ £ £ £ 
Permanent Charge of Debt 25,000,000} 24,074,401) 23,899,437 235,50) 735,550 
Interest, &c., om Exchequer 
Bonds (SueZ) ....--eeeeseeeeee 100,00 
Naval Defence Fund .,........ 1,423,571 
Other Consolidated Fund 
SeFViICES ....0 coveveeeerenses see 1,653,0CO) 1,517,552 1,556,546 ‘es ove 
Supply Services ceccecees evens 67,523,000} 61,268,510, 53,221,368) $30,000; 900,000 
4,181,001 | 86,860,493) 85,205,922 “1,115,550 1,635,550 
si ce ne 
Balances—Bank of England ......csccc0:0 sereseseeseeeee, 6,958,768, 6,064,295 
Do BRA, OE BOGIOIE  ctvisncsencencenseasssssésevese 837,182! 882,118 
SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Oflice Savings’ Banks in the United Kingdom, by the 


Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account during the four weeks ended March 16, 1895 :— 


Total Amount 
Received by the 
| Comnuissioners. 


Total Amount 
Paid by the 
Commissioners. 


_ 














Trusree Savines’ BANKS :— | S:. @:¢ e. «4 
In money and intcrest credited ............... 173,110 7 1L 67,889 18 4 
For steck sold or purchased for the 
































Savings’ Bank Investment Account. ......! 14,281 9 0 14,455 18 8 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,382 19 9 45,270 16 3 
NG iiss cecsscserasistcshtarssinvsienssn) SeRae@ iO S |. PAAIISES-S 
Post Orrick Savincs' BANKS :— 
In money and interest credited ..,............} 813,933 0 0 49,070 1 4 
For stock sold or purchased for the! 
Savings’ Bank investment Account ...... \ 75,600 0 7 106,952 19 6 
asfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ...| 45,270 16 3 1,382 19 92 
Total... ...cerrecesssrseersesceeserseseoees 934,808 16 10 157,406 0 7 


| At Correspond- | At Correspond- 















































| 
} At Mar. 16, | ing Period Last ing Period Last 
1895 y 
P | Month. Year. 
on a ee aT weer es 
Total amount at the credit of :—! & es d L s d & sd 
The fund for the Banks for| | 
eee .-| 43,865,649 9 10 43,809,991 6 5 42,498,089 14 6 
The Post Office Savings’ Banks 
Fund ou... cccsesssssesseesesees} 92,461,600 17 2. 91,684,298 0 10: 83,775,275 C 4 
‘peep — } canes! 5 ence | 
Total ..........0..0.-./236,327,250 6 11::35,488,le9 7 3126,273,365 0 10 | 
oer cone i 
Savings’ Bang  INVESTMRNT | 
Account :— | | 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks......| 1,324,984 1 4 


Post Otfice Savings’ Banks. 7,073,406 14 5 7,045,828 17 2 








iia ko | 8,392,390 15 9 8,871,247 17 2 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 3 
the Week ended Wednesday, March 20, 1895. 


ISSUE DEPARTMENT. 

















* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


H, G, BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated March 21, 1895. 


£ | & 
Notes issued ...... 51,322,140 ;Government debt .. 11,015,100 
Other securities .... 5,754,900 
Gold coin & bullion 34,522,140 
| 51,322,140 | 51,322,140 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 |Government _securi- 
Rest ccccccccccccce 3,660,877 | tieS coccceccccccce 12,460,488 
Public deposits* .... 12,155,153 | Other securities .... 18,480,432 
Other deposits ...... 29,939,098 | Notes .........02.22 26,642,740 
Seven-days and other Gold and silver coin 2,840,712 
Dills.seeeeseeeeeee 116,444 | 

60,433,372 | 60,433,372 









Increase. Decrease. 
£ £ 

Circulation (excluding 7 days and other b'lls) ..... nak abbemesitea 213,795 
END COINS so cieriescnevcnseccsssnienivansncd c ebbicgeescccexs LG MOR MND cascmestiess wes 
GIN NOIR esioscdesescess vane: sesesacisagacseconassoccasicne “i Sanitiet 573,156 
CLOW ORTINTONE BOGUETEIOG : cinecs 00+ cccnncensaassadsonsactarsicocs _ eee 
Oth-r securities... .............0.00 391,145 “ 
Bullion... » 225,070 
Rest ...... ewsden RE MEBB  cccccense acs 
Reserve .. 608,865 . 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Bankiug Securities, Reserve 
and Rate of Discount, for three months ending March 20, 1895 :—- 














| l l l | iz 8! 
| Gold | | Securities sais 
loin and] ,im from | Circulation) in | \SS\8 
| Date. |~* Abroad, or | ,excluding | Deposits | Banking | ane 19 
| | Bul ios out for | Bank Post | “ “POS! | Depart- Reserve. |= 4/'¢ 
Export. | Bills. ment. | I~ oly 
| 3s 
—_—_—_——— | ee - | cdasidcmiaean aT ee oe ——|— = 
1894.; <£ £ | '£ See Bn ke .. #o ) oe 
Dec. 26/32,547,478) 144,000 in) 25,676,430 , 37,037,479! 31,272,575, 23,670,998, 633/2 
1895. | | } ae 
Jan. 2/33,091,079} 93,000 in| 25,915,775 |44,797,53"| 33,714,627 23,972,304) 533}|— 
9) 33,880,112) 93,900 in} 25,519 489 |35,053,944) 37,932,554| 25,160,632 55§|— 
1€)34,604,965 68,000 in} 25,202,515 | 411,577,621] 33,525,737;26,202,450) 62; 
23}35,358,007| 118,000 out! 25 015,55 |41,107,928} 32,113,319/27,142,457| 654 
30) 35,946,720} 257,000 in} 24,923,845 | 49,104,416 30,592,370) 27,319,575) 635 
Feb, 6/36,801,800, 812,000 in| 25,119,885 |40, 473,779 30,139,341/¥8.451,915| 704|— 
13) 37,043,855} 106,60 out} 24,725,820 41,106,593} 39,130,273) 29,118,035) 704 
20 37,502,178) 53,000 in} 24,629.95 |il 836,499} 30,315,137|29,673,083| 703) — 
27/37,€84,603! 633,005 out! 24,794,165 | 42,251,492! 31,253,091/29,090,433} 633 
Mar. 6/37,186,830) 242,000 in| 25,U71,1'O | 42,558,951| 22,008,824)23,915,720) 673|— 
3 261,90 out) 24,395,195 | 41,116,179) 30,558,775!28,874,587) 70 j— 
207.000 in’) 24,679,10) (42,091,251) 30,949,920\29,483,452) 693 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. 














At corresponding dates, March?5, March 23, March 22, March 21,, March 20, 

| with the present week.| = 1880. 1892. | 1893. | i804. 1895. 
SS ———————— —  ——. | —— | — $ —_—- ——— 
Circulation (excluding! £ ae £ | £ | £ 

Bank post bills) } 23,817,615 | 23,702,825) 24,443,705) 24,526,015 |} 94,679,400 

Public deposits... ........ ' 11,897,477 | 11,508,065) 10,917,411) 12,025,522 12,155,153 
Other deposits ...... ; 254,333,692 | 25,146,790 27,254 537, 25,572,554 | 29,938,098 
Government securities) 14,651,801 | 10,785,12%) 11,209,809) 8,933533 | 12,469,483 
Other securities ........ | 23,123,780 | 29,871,929. 26,320,127|-27,193,010 | 18,480,432 
Reserve of notesandcoin: 17,923,737 17,459,480: 19,073,761) 22,905,703 | 29,483,452 
Coin and bullion .........) 25,991,332 | 20,692,309) 27,072,466 30,631,713 | 37,362,852 
Proportion of reserve to | 

| liabilitieg.............04 43% 433% 492% 53eX% | «695% 
Bank rate of discount... 34% 3% 24% 2% | 24 

| Mkt. rate,3 months bills = 13 1g le | 1} 

| Price of Consols* .........| 963 95}; Ost | ie | L0si% 

| Price of silver peroz....| 494 4033 s7gi | 2734 | 23g 
Average price of wheat! 31s 11d 33:01 243 Od 243 34 | 19a 9d 
ExchangeonParis(short)) 95.35-49 | 25.17}-22}) 25.31}-36} ee \25.27}-324 

— Amsterdam (short)! 12,1j-2} f2ig-2h) 12.34-4 ° 12.24- 

|} — Hamburg (3 mths} 20.68-72 | 20.53-57 20.55-59 | Ro ! 99.576 

Clearing-house return ..! 89.559,008 110,859 00 ' 122,745,000’ 145,202,000 157,383,000 
* New 2} per Cents.—Goschens. 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 188} an excess of £2,209,912; in 1892 a 
deficit of £1,725,139; in 1893 an excess of £934,410, and in 1894 
an excess of £1,374,544. In 1895 there is an excess of £11,458,666. 

In 1892, there was a scarcity of good discount paper, and an 
allotment of Treasury bills was eagerly taken up. There was a 


| brisk demand for short loans, and borrowers had to apply to the 
| Bank for accommodation. On the Stock Exchange, business was 
very quiet, and the siiver market was depressed. 

| In 1893, at this time, there was the customary demand for loans 


1,325,519 © 0 1,367,879 '4 0] at the end of the quarter, but discount rates were weak, in anticipa- 
6,618,098 1b 5 


tion of coming ease. The declining tendency was, however, 
checked by the uncertainty which existed in regard to foreign 
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demands for gold, especially from the United States, while several 
foreign loans were about to be issued. On the Stock Exchange the 
tone was steady generally, but the progress of the Home Rule 
agitation had caused a further fall in Irish securities, 

In 1894, at the corresponding period, supplies of money had been 
reduced by a vigorous collection of the revenue, while the Govern- 
ment disbursements were delayed. Loan rates consequently 
stiffened up, but the outside discount rate remained steady at 14 per 
cent. for best three months’ bills. The suspension of the New 
English Bank of the River Plate was announced without producing 
any appreciable effect. On the Stock Exchange, the feature was a 
speculation in Allsopps stocks, the markets generally were cheerful 
in tone, but business was restricted in view of the approaching 
Easter holidays. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


















































































(000’s omitted.) 
~ Weeks Stock Exchange “ Fourths ” of the 
Ending. | Tal. Pay Days. Consols Pay Days Month. 
Date. é Date. £ Date, & Date. & 
1894. | 1894. 1894. 1394 | 
Into Dec.¥1! 6,337,222, |J.17S.15] 672,797, |Mch, 1| 27.297, |Mch, 3°| 22,235, 
1695. Sept. 2s} 43.077, |Apl. 4) 25.510, |apl 4; 25,510 
Jan. land 2} 50,945, |Uct. 31] 46.461, |May 4! 21,001, |May 4) 21,991, 
9 ......) 223879, 2¢} 36,285, |June 1} 24184, |June 4| 20,70, 
16 ......] 148,181, |Nov. 14) 42,813, [July 4) 29,387, [July 4/ 29,387, 
93 |... 122,715, 20} 45,024, |Aug. 1) 26620, |Aug. 4| 18,233 
OP hisas 108,228, |Dec. 13} 41,281, |seps. 3) 24.621, |Sept. ¢| 17,156, 
Feb. 6...... 190,658, 2s} 46,717, |Oct 4! 23.323, |Oct. 4} 23,323 
OR eis 114,362, | 1895. Nov. 5! 23.378, |Nov. 3"! 17,940, 
pee } 158,788, |Jan. 16} 47,939 |Dec. 3) 28,990, }Dec, 4| 21,185, 
27... ..| 125,671, 81) 69,577, | 1695. | 1895. | 
Mar. 6.. 161,788, |Feb, 14) 42.267, }yam. 4) 26.232, [Jan. 4) 26,232, 
13. 110,122, % | 48855, |Feb. 1| 32.469, |feb, 4) 24,657 
OD 05 167,883, |Mar. 14) 46,922, |Mar. 1) 28,988, |Mar. 4) 23,595, 
Total, 1895...1,552,667, a 245,540,/ . | 87,687, { | 74,484, 
) | 
eT a } 1,487,133| vee | 6 215,707, ) ee | 73,538 | we =| | OB 14, 
ene 1% 65,534 | ww. =| + 29833, | oo «1+ 14,168, | ww [+ 8870 
in 1895. Jj= 441% | « [= 133) 2. [a 192%] |e 17; 
Gross tota!| ——. ame | --— a 
in 1894 ..| 6,3%7,229/ 964,55 | .. | 391,443,(| w. | 261517 
Do 93 .| 6,478,013,) .. | 1,002 665 vee | - 800,478, | ane 28,034 
Inc.orDec. )} |— 140,791,) .. |— 33,2u9 a + 970, on — 6537 
inlgo4...J |= 217 »% oo |= BOS) . =0°32 % =2 41% 


* The ‘* Fourth” fell on Sunday. 





























































; The following is the Manchester Bankers’ Clearing :— 
Years. —— —.. ~ 
1894. 1393. 
£ £ 
Total ..s+.cersereeeversersersessessessevserserserserees ee160,220.790 — seveveee 259,105,100 
Increase in 1894... se 47,108,600 = 4°70 per cont. 
1825. 1394. 
£ z 
Ten weeks endei March 9 .... sesipevese SERSTIODD  ccccesss OR SIEODD 
Week endcd March 16 . epese.che 2,937,100 3,037,290 
Total, eleven weeks ........... 34,144,100 ....... 36,252.20) 
Dc Orense 1D 1899.....+.0.c00-2-00eeee eee £2,108 1u0= 6582 percent. 

The principal items in the latest weskly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANE OF FRANCE. 
| | | | Comparative Increase 
| Mar.21, | Mar. 14, | Mar. 22, or Decrease. 

1895. 1895. | 1894. | ———-__—_—_—____- — 
} jlast Week. | Last Year. 

ASSETS. £ £ | £ | £ | £ 
Coin and bullien—Gold..| 85,625,000) 35,723,006) 89.078,000/— 103,000, + 16. 547,00 
— Silver) 49,714,000) 49,592,000) 50,754,4|+ 122,000/— 1,040,0u0 

Government securities...| 14,104.0%] 14,104.00) 14,104,000 ng os 
Discount and Advancee..| 25,847,u00| 26,771,000! 33,875,00|- 424,900 — 8,023,0C0 

LiABILITIES, | 

Ts careapktven tei seseeesere( 142,795,000) 143,740,0UU/ 138 495,000|— 945,900; + 4,330,001 
Government deposite..... 5,791,000 5,20, nv] 5,457,000) +  531,000/+ 334,000 
Private deyosits ...........! 18°65,“ | 18024 WO! 15,722000|+ — 342,000 + 2,643.1 00 
Y rrr Ce eee 


AUSTRO-HUNGARIAN BANK, 





| Marlo, Mar.?7, | Mar.14,,.. . 24») 
1895. 85. 1894. | Laat Week, |Last Year 
ASSETS, £ £ 2.7 £ 2 





Coin and bullion—Gold..) 17,193,000 17,175,000) 10,241,005) + 


18,000! + 8,952,00 
Bilver. | 13,752,000 13,7:5,000) 16,243,006) + 


17,000|-- 2,516,200 





IMPERIAL BANE OF GERMANY. 





48,679,000; 49 041,000) 
Current accounts .........| 28,184 Joy 27,469 cna 


ss NETHERLANDS BANK, 


eee 
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! Mar. 16, Mar. 9, | Mar. 17,{ 
| 1898, 1395. 1894. | Lest Week.|Lact Year, 
Aseurs. | eos .. e 
GIA ve.csssecssees sesee eersee] 8,004,000) 8,001,000] 7,918,000] | 86,000 
Si]VER,.....cereeeceseresseeeees, 12,148,000) 11,952,000) 7,894,000)-+  196,000)+ 4,254,000 
Foreign correspond: n 1,931,000, 1,641,000; 1,801,000 — 10,090;— —- 170,900 
Loans and diecounte......; &,920,000, 9,020,000! 9,857,000\—--:100,00@+ 917,00 
Spanish 4% stock ........., 16,621,000, 16,621,000) 17,030,000) ; — 409,000 
Treasury bills, obliga- | 
tions, %6. .........s00ce000, 4,187,000 4,741,000; 9,957,000) - 54,000/~- 5,770, 00 
LiaBILITiEs, | 
Mirculation ............-.....) 36,420,000) 36,561,000 36,897,000 - 141,000\— 477,000 
Deposits and current) | | 
IED iscccccicxesan oot 13 043.900) 13,924,000) 15,226,000 + 19,000 — 2,193,000 
NATIONAL BANE OF BELGIOM. 
| Mar, 14, Mar.7, | Mar. 15, ; a 
| 489 1895. | 1804 |Last Week.|Cast Year 
AssETS & £ £ £ £ 
Coin and bullion., ......... 5,199,000) 6,240,000) 5,195,000) 41,09) + 4,000 
Other Securities............| 14,079,000) 13,903,000 13,613,000] + 176,900|+ 466,000 


Current accounts ..... ... 


Diecount advances, &.... 14,584,000 15,432,000) 14,443,004 /-- 1,048,0u0|/— 79,000 
Li. P3LITHBB. | 
Circulation ..... ...... .... | 46,167,000 46,629,000! 41,7030 w/— 462,000! + 4,464,000 


Mar. 15, ; Mar. 7, } Mar. lf, , 
1895. 1395. | 1894. |Last Week. |Last Year 
Asss7s, 2 ge ee ae £ 
Coin and bullion....... eves) 54,558,009) 54,335,000) 45,873,000) + 173,000) + §,685,000 
Discounts and advancee.| 20,081,000, 26,130,u0U! 29,573,000'— 49,000! — 3,492,000 
LiABILITIRS. | 
Notes in circulation ...... 45,518,000/— 362,000) + 3,161,100 


715,000! + 2.21100 


| Mar. 16, | Mar. 9, , Mar. 17, | 

| 1895. 1sv5, | 1304." Last Week.|Last Tear. 

Asserts. | £ £ £ £ £ 

Ooin and bullion—Gold..' 4,430,000 4,429.40) 4,329,000! + 1,000/+ 101,000 

~- Silver.) 7,060,000’ 7.014,0u%.| 7,055,00u'— 46,000] — 5,000 

Discount and advanocer.. 6,814,000 59lsum") 5,1990 0 — 101,000/+ 615,00 
LiABILITIBS. | 

Notes in circulation ......; 17,504,000 17,550, "x! 16,508.Juu—  46,uul/+ 996,000 

Deposits ......-csscsseseorese | "ggsivon! —o11,0x| 581,000 — 123,01|— 93,000 


a a 
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BANE OF SPAIN. 












LIABILITIES, 
Notes in circulation ..... 17,935,900) 17,745,00u| 16,797 00' + 
2.552.000 2.596.000! 2,206 On! — 


190,090) + 1,138,000 
ean? 


NEW YORE ASSOCIATED BANKS. 


7 i 


; Mar. 16, ; Mar.9, | Mar. 17, | | 
1895. | 1895. is94. |Last Week.| Last Year. 
ASSET#. £ | £ £ | & & 
Specie ........seccersssrerseeeee| 13,024,000) 13,444,000] 19,716.0004+  — 70,000.— 6,202,000 
Legal tenders .............. j 15,930,000) 17,512,090) 22,758,00|— 1,582,100 — 6,828,900 
Loans and discounte....,.| 97,800,0%)! 97,866,090! §8,61220/—  — 66,000/+ 9,183,000 
LIABILITIES, ( | 
Circulation ..........000000+, 2,460,090); 2,422.0] 2,262,090)+  38,900+ 198,000 
Net deposits.........cesseree |103,700.0 0) 105,594,001) 103,054,090 — 1,$34,000:- 4,354,000 
Ressrve (Specie & Notes), 29,144,009, 30,956,000) 2,474,900} — 1,512,900 — 13,030,900 
Legal reserve ..... ......... 25,925,000| 26,395,03!) 27,013,000\— 473,000 — 1,038,000 


4.558, 0) 14,461.000'— 1,039 900 - 11.942.000 


Excess of actual reserve. 3.519 0) 


BANE OF ITALY. 











Feb. 23, ; Feb. 20, ; Feb. 10, 
1895. | 1895. | 1895. | Last Weck, 
ASSETS. £ | x | £ £ 
Reserve—Go'd coin & builion . ..... 11,958,003 11,975,000! 12,051,090; — 17,000 
—_ Foreign gold bills ............ 1,136,000; 1,165,0,0} 1,016, Wu | — 29,030 
-- BU GOP .0s 000-00 000 nee 2,4320%) 2,687,000} 2,837,000.— 257,00) 
State notes and small change. 1,997,000 1,268,000) 1,436,000) + 329,000 
Discount and JoanS .....000. see $095.00)! 7,971,000) 8,110,0 0) + 125,000 
Public stock and State loans............) 3,524,000, £,550,000/ 5,$39,009'— 2,025,000 
Credits, internal and abroad ...... .....| 10,341,000; 9.752,00 | 9,531,000) - — 53,,000 
LIABILITIES. | 

Note circulation.............6. « seesee-ee-- | 30,289, 0) 30,013,000; 31,142000) + 276,009 
Current ACCOUNES 2... .0c00-cereee oe 2,881,094 3,113,000) 2,831,090;,— 132,000 
Deposits at motice .......cccccccccee eeeeeeee| 6,160,000i 6,654,009! 6.442,000'— — 494,000 


BANE OF RUSSIA. 


The following is the return dated March i (March 13), these Szur-s inslaling 
the accounts of the branches :— 











Asserts. £ 
NT ieisi iuhnichaeenaciolaaanisadesnaummiannbeaiiaes 54,815,090 
Gold, silver, &6.” .......00000e0 30,703,090) 
Notes in reserve ..........s0:0s008 11,144,030 
i tanec saenanakinensuecs 1,338,900 
ES See 
PON AR GIURIIOID ansces cccseeceqsnsee~coes assecassenseene 11,727,000 
EN isccsivecteccevendeuvesessbciabascnenecs wat saasaeiaenns ‘ 4,393,00) 
LIABILITIES. 
RIN RNID 1 asc. nccs ninsnstnandubnaassotesnictisessdeues SORE 
Treasury ACCOUNE .....0...0000+: : 20,858,000 
Deposits ..... Siavnbacebaneoheaesintunsnsatines srabichiws cepncncubaneeeen 16,870,000 


* Converted at 6? roubles per £; other totals at 10 roubles per &. 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2a; the Dutch florin at 1s 8d; and the franc, lire, aud peseta at 25 per £1 
American currency is reduced into English money at 48 per doliar. 


Discount and Loan Market.—Money has been in fairly 
strong demand throughout the week, and some applications 
have had to be made tothe Bank. Rates for day-to-day 
loans have consequently been maintained at 1} to 13 per 
cent., and slightly higher terms have been required for 
loans over the end of the month, when the position will 
no doubt become easier. Discount rates, after easing off 
fractionally at the beginning of the week, have stiffened up 
again,and the three months’ rateis higher than it wasa 
week ago, at 1} per cent., while for bills with less than 
three months to run the rate has ruled a trifle higher. 
Longer-dated paper is discounted at about 1} per cent. 
The Bank has this week received gold from abroad on 
balance, the amount being £207,000, and as £188,000 came 
in from circulation, the total increase of the stock held was 
£395,000, making it £37,362,852. A decline of £213,795 
occurred in the circulation of notes, so that the Bank 
reserve was augmented by £609,000. Its proportion to 
liabilities, however, is slightly lower, at 69%, owing to an 
increase in deposits. This iacrease is confined to the Govern: 
ment deposits, which have risen £1,551,228, in consequence 
of the revenue collections, while the private deposits are 
£573,156 less than a week ago. Market borrowings from the 
Bank have led to an increase of £391,145 in other 
securities. Government securities show no change. 


—————————————— 
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The subjoined table shows the movement in rates during 
the week :— 








“ast 
Frid. | Sat | Mon 


Tues 


To- 
Wed lrhurs day. 











BRIE PEND soneensnsasensennssccennnacccinansts 2 2 2 2 lg le 2 
Market rates of discount :— | 





























| 
60 days’ bankers’ crafts .. eo 1} he 1k ie = 1} Le {18 
8 months’ do....... ..ssss0000 lt les bles Ub Ae NG 
4 months dO..........scc00. wllt ps is Jk bash 12S 14h 
6 months’ a0...... can bdevaeonannoesenen 'ya ‘Avs (lps lb lea les bre 1414 
Loans :—Day to day ...........ccecseseee hoe Wid WY IN UY 1433 4 
grass aatcaisaxnic 1hl 142) 2415 1415 1314 131] 2 
Fortnight (at last Settlement)..1} 2}13 2}1}3 241} 241 2f 1g 231% 2} 
Deposit allowances :—Banks ......... | 4 | ¢ 5 | j ! i 
iw Discount houses at call ............ | 4 | 4 | 1 i | | * 
. At MOtiC€ 2... eecescessonee 5 LS es 13 
0 The following is a comparison with previous weeks:— 
0 — a a 
. 2 Bank Bills -, Trade Bills * 
0 f= |3 Months \# Months. 6 Months./3 Months 4 Months |5 Months 
1894. % Ste YY Te 
Dec, 21...) 9 1) 4 l Lt 2 ee Thi the 
- 2s...) 914) Hi 1 13 1h {3 14 
‘ Jan. 4... 4) 8 4 6 1); 18 14] Is 
18.” S 1a, ‘5 |i n| iy 
: 25... § ry Rag i oe) Se 
Feb. 1... 4 1 Ms 2. Sie. 2 Be 
0 8.1. 3 1} 1 wl 1} | 14 | 13 
0 15...| } 1% 4) Wu 18 14 | Ye 13] 23 2 
; 22...) 114] Ive 1b | 14 1g 1b] 18 13] 12 19) 19 2 
Mar, 1...) 31) 19 13 | 1g it | 13 | 1§ 
0 8 | 3 2 hk his | lis 2 | 1k 2h) Th 23 
0 15...| 1 1s| 14 14 | ts 1} ; = | 33 
211 4) 14 if | 1k ou) ua Ww 2 
i 


” | 


* These rates range from those current on the very b23t pip2r to those paid on 
bills for which Bank rate is usually required 
J The quotation for bar silver advanced ,;d on Saturday, to 
283d per oz. On Monday astrong speculative demand set 
in, which continued until Wednesday, the price rising ,*,d, 
id, jd successively, to 28}3d, which is the highest reached this 

ear. On Thursday a reaction occurred, and the quotation 
ell jd to 28}}d, but has recovered to-day to 28!id. Mexican 
dollars were nominally quoted on Monday at 283d per oz. 

The following is from Messrs Pixley and Abeli’s Circular 
dated March 22 :— 

Gold—The Bank of England continues to receive all arrivals, 
there being no demand of any sort for export. The purchases 
amount to £200,000, while £170,000 has been withdrawn in sovereigns 
for South America, Arrivals :—Bombay, £78,000; South Africa, 
£120,000; Chili, £1,000; West Indies, £32,000—£231,000. To 
Bombay, £1,000. 

Silver—The forward movement, 
week, hascontinued, and aided by a good sale of Council drafts, 
the price rose to 285d. At this point, America sold rather 
freely, causing @ relapse of 4d. To-day there is renewed firmness, 
caused by scarcity of supply, and the market closes steady at 284d. 
Per Himalaya to-day to Bombay, £52,400. Arrivals:—New 
York, £59,000 ; Chili, £67,000; West Indies, £16,009—£142,000. 


The India Council have sold the following drafts since 
last Friday :— 


el i ad 


we we 


to which we referred last 











Rs. 
Saturday ......... 672,000 in bills on Calcu‘ta, at............ 1s id. 
» a 210,000 in bills on Calcutta, at .... « 1911-324 
” . 328,000 in bills on Bombay, at ... 1s 14. 
Monday _......... 1,000,000 in bills on Bom: ay, at .... . 311-16d 
“9 see eveee 800,000 in bills on B inbay, at............ 18 13-321 
, ” eesseeses 200,000 in bills on Calcutta, at ........... 1s a ” 
Wednesday......... 2 396,000 in vills on Calcutta, at ........ ... in 144, about S per 
) ” ++ eevee 5,604,006 in bilis on Bombay, at ........... ( a and above in 
 . Mmieem 333,000 in billson Bombay, a6 ......0006 
eee 300.000 in billson Caleuttar at. 722 } 18 15-324. 
Thursday ......... 20,C00 in bills on Bombay, at .... 1s 1 5-32d. 


For the week ending March 19th, bills and telegraphic 
transfers were disposed of for Rs. 11,210000, and realised 
£605,154, and from April 1, 1894, to the same date, the 
remittances sold amounted to Rs. 295,055,103, and produced 
£16,100,120 

The Commissioneers of Inland Revenue have entered into 
an agreement with the Corporation of Newcastle-upon-Tyne 
or the composition of the stamp duties payable on transfers 
of £160,000 Newcastle-upon-Tyne Corporation Three per 
cent. Redeemable stock. 

Tenders wil! be received at the Chief Cashier's office at the 
Bank of England, on Monday, the 25th inst., at one o'clock, 
for Treasury bills to the amount of £1,000,000, dated March 
28, 1895, and payable at three months or six months or 
twelve months after date, at the option of the persons 
tendering, viz., on June 28th or September 28th next, or 
March 28, 1896, respectively. The persons whose tenders 
are accepted will be informed of the same on Tuesday, the 
26th inst , and payment in full of the amounts of the accepted 
tenders must be made to the Bankof England not later than 
three o’clock on Thursday, the 28th inst. 

Tenders for the issue of £ 95,000 Tees Conservancy 3 per 
cent. Debenture stock were opened on 20th inst. at the 
National Provincial Bank of Ergland, and amounted to 
£283,695, at prices varying from the minimum of £97 103 to 

100 28 ¢d. Tenders at £98 0s 6d will receive about 82 per 
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‘while South Americans have been in some favour. 


eee 





cent. of the amount applied for, and those above that price 
in full. The average price obtained for the stock is 
£98 7s 9d. ; 

Tenders for the issue of £146,000 Wigan Corporation 3 
per cent. Redeemable stock were opened on 21st inst., at 
Parr’s Banking Company and the Alliance Bank (Limited), 
and amounted to £268,240, at prices varying from the mini- 
mum of £102 10s to £105. Tenders at £102 11s will receive 
about 47 per cent. of the amount applied for, and those 
above that price in full. The average price obtained for 
the stock is £102 13s 1d. 


_ The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

— — a “— 
Paris ....... 2 Mar.14 '95] 18 | Genoa ......... 5 Nov.'7,’941 34 
Berlin ......... 3 Feb. 5 'S4} 14 } Geneva........ 23 Feb. 20, 95} ‘3 
Hamburg...... 3 Feb. 5 '94) 14 | St. Petarsburg 6 Feb. 27, ’95) 5 
¥rankfort...... 3 Feb. 5 '94] 14 | Madria......... 5 Jan. 28, ’92) & 
Amsterdam ... 24Feb. 21 ‘94] 1% } Lisbon......... 6 Jan. 15, 91) 54 
Brussels ..... 2}Mar. '95] 1§ | Stockholm ..,4 Sep. 6, 94] 4 
Vienna......... 4 Feb. 8 ‘94; 33 | Christiania ...4 Sep. 6, 94] 4 
PRN cde cceses 5 Nov. 7 ’94] 35 | Copenhagen... 31 Nov. 12, ’94]34 
ES -Secuiencs 5 Nov.7 94} 34 

At other centres the latest recorded quotations are :— 


% to 
New York (call money) 23 to 3] Calcutta, Bank min. .. 6 
Ditto (endorsed bills) .. 3{ 40 5] Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGR. 








Piice Negotiated on Change 



























On. Usance |——————_ —_— _ -—_ 
March 19. March 21, 
Bie vcs tieaiascascaseanisnecseoctaconasiagd Cheques | 25 26f 25 31 | 25 273 253 
TED scseessones 3 months | 25 36} 2h 414 | 25 383 25 43 
Marseilles ee do 25 87} 95 422 | 2540 25 45 
Amsterdam ,, .. | At sight | 12 2 12 3$] 12 22 12 34 
Ditto ....... we. Smonths] 12 3§ 12 43) 12 Bz 12 44 
Berlin ........ mk fe 2056 260 | 2053 2% 62 
NI ocx cans susacnnaaeswuncanagios! o 2056 2060 |; 2057 2 6L 
WAN caccccisiasvessssccssceonssoenese i ie 2056 27 69 W568 =e «62 
Vite OE THES’ C  ccerssncesecsceseces 1 ” 12 45 12 47h | 1240 12 45 
facie ieapiaaianndinanenatl oS 95 36 25 414) 25 37h 25 42 
St Petersburg chin em %% 1% bjs (bi 
BOSCOW...... 00s cesc0e50 veel ” =o8 = 253 QF} 
Gez.oa, Naples. &c “| e 26 774 26 87h | 26774 26 875 
Madrid, Barcelona, &c eae) “ 433 43} 3 4312 
RI EN a ce _ alg 41h 413 414 
Switzerland ..........0..006+ al 3 25 42} 25 475 12545 25 50 





FOREIGN RATES OF EXCHANGE OM LONDDN. 


‘Latest Rates of | U “Latest Rates of | Giada 























'Dates.' Exchange./ — | jDates Exchange. 
er Mar22_ 25°28, Cheques Rio Janciro..|Mar20, 9/81 90dyest 
Amsterdam ..|— 21; 121! | Short | Buenos Ayres Feb 22 485d '90dys st 
berlin j— 21, 20°45 | , |;DoPm.onGldMar2l 252 7 

J— 21) 20°373 | 3inos |'Montevideo. ./Feb23  52.3,d 9Gdys 

.|— 2; 20°37 | ., | Melbourne ¢|— 4 3 60 dys st 

scceees— 22 20°46 | short |'sydney . {I= 4 abe. a. 
Vienna ....0... — 22; 1230) | ,, |/Acelaide... \}-- 4 ess 
St Petersburg/— 2! 92°95 | 3mos |jCalcutta ......|Mar22 1/Iys , telegrph 
New York ...... |— 22 4°32 (60dys st Bombay ...... i— 92 It }itenste 
Lisbon ..........— 21 424 | +. ||Hong Kong .|— 22 2/03 4m. sgt 
Madrid ......... |!_ 2: e270! Sight Shanghai ..... - 22 sug, | » 
Italy ..... “i 2:) 252] » | | 


' ' i 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French Marks. German. Dollars American 
20.52—5 per mille for uz | 4.88 — 5 per mille for us. 
20.43—Par 4.867— Par 


2 .3%4— 4 p. mille for us 

2 ».22g— Par. . 

25,1 4 p. milleagnst us | 20.88—5 p. mille aget us 
The latest exchanges are :— 

French “ cheque” exchange 25f 28%c,* or 25 per mille for us. 

German short exchange ....20m 45p{, or 1 per mille for us. 


New York exchange ; 
“Oable transfers”... $4.89}, or 6 per mille for us. 


1.827— 8 per mille agst us. 


THE STOCK MARKETS. 


An impression has gained greund this week that the 
mission of Li-Hung Chang will result shortly in a termi- 
nation of the hestilities between China and Japan. Whether 
premature or not, this belief has led to a sharp rise in silver, 
and the securities dependent upon it. It has also assisted 
indirectly in imparting a better tone to the American 
market, and as that received support in other directions, a 
rather distinct rise of prices has taken place in that 
department also. These two movements constitute 
the most prominent features of the week’s business. In 
other sections the tone has been fluctuating. Home Rails 
remain dull in tone, and appear likely to remain so until a 
change for the better is observable in the weekly traffic 
statements. In the Foreign market, Spanish have had a set- 
back, owing to the politico-military disturbances in pe 
Sout 
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Africans are dealt in as actively as ever, but prices have 
tended downwards, in consequence of numerous realisations 
of profits. Dealings in the “Street” have been interrupted 
by the conflicts with the police since Tuesday evening, which 
resulted in the appearance of several members of the 
“House ” in a police-court. The incident will, it may be 
hoped, result in a more civilised method of conducting such 
business as it is found necessary to carry on after the 
“House ” is closed. 

Home and Colonial Government Securities.—Consols 
fluctuated somewhat, having slightly receded at the 
beginning of the week, hardened up rather sharply 
on Tuesday, and fallen off slightly again since, owing 
to the stiffening of rates in the money market. On 
balance the quotation is a fraction bigher than a week ago. 
British Corporations are again in favour, and several new 
issues are on the market—notably one of 2} per cent. issued 
by the Newcastle-on-Tyne Corporation, at a minimum of 98. 
Indian sterling loans have been actively purchased on the 
comparatively favourable Budget statement, and Rupee 
Paper has also gained haif a point in connection with the 
rise in exchange. Colonial issues show but little change, 
the principal being a rise of 1} and 2 respectively in Cape 
and Natal Inscribed stocks. Victorian stocks have further 


recovered. 





ee Prices 

Last { 

Friday| Sat. | Mon | Tues. | Wed. Thurs. \To-day 
nenagy rs 


Cons, 23 % until 1903 "| 
then 24 %, red. 1922|104} 4x 104} 11044 4x 1948 §x/104§ Bx 1048 gx 1043 
Do acct. April 3 |L043 4x 1044 4x 1044 4x Lodg gx! 1048 &x 104% gx 1048 “=n 

2} %, red. 1905 103 4x 103 4x 103 4x,108 4x}103 4x 103 4x'103 ix)... 
2h %, red. 1905 {1024 4x 1024 4x 1024 fx 102} 3x! 11024 9x,102} 9x/1G24 3x)... 
Local Loans 3 % Stk.! — 107384x LO7E8ax 107) {8}x) 107384x LOTZE4x 1O7$S4x'... 
Excheq.Bille Dec. ..\par 5/p 2/4 3/p2/d 3/p'2/d 5/p|2/d 3/p2/d 3/p!2/d 3/p,— 2/ 
Bank Stock 328 32x 828 32x 328 82x 229 33 |329 33 330 4x'330 4x'+ 2 
India 3} % red., 1931,)113} 4x 1134 4x 1133s} 1133 Hx! U3} 44x 114 gxilld ax+ 
De 8% red., 1948.. 1102434 x 10293$x,193 4x'103$ 3x 103% §x 1034 4x°1'3h 4x + 
Do Rupee Enfaced| 66 7 56 7 | 26) 74| 564 7} 8 | 564 7h 


3 
57 “65 7hit 4 
Met. Cons. 3} 7% ......118}9}x L1ISHO}x'11859}x 113494x|L1849}x 11859. x tiskotx <2 


eee 


British Railways.—The milder weather is a teature which 
should lend strength to the Home Railway market, but its 
effect is counteracted by the poor traffic returns, which still 
lag behind the figures for the corresponding period last 
year. In the absence of any support to speculative buying 
from this source, while at the same time prospects are still 
held to be hopeful enough to prevent any bear movement, 
business is greatly restricted, the market adopting for the 
time being a Micawber-like attitude, and waiting for 
a definite turn of events in one direction or the other 
One weak spot in the market is the Sheffield stocks ; 
although the traffic return was among the best pub- 
lished this week, a few sales on a restricted market. have 
had the effect of sensibly reducing prices. Great Eastern 
has also declined rather heavily, and Great Northern “ A’ 
has fallen, while the Preferred Converted has moved up 
The only movement of importance among the “heavy ’ 
stocks is adrop of a point in North-Eastern Consols. The 
Scotch stocks have displayed some strength, especially 
Caledonian. Some relief has been felt by holders of these 
stocks at the acceptance of a reduction of wages by the 
steel workers, thus putting an end to fears of another wages 
dispute. Welsh railways have gained ground, as here also the 
prospect of a strike at the termination of the sliding-scale 
agreement is believed to be more remote. 
Rhymney stock 7 points up on the week. 


Subjoined are the latest closing prices of the more import- 
ant issues ac compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purpuses :— 


Barry is 2 and 


“* Making up” 
Prices, 
Mar. 13. Feb. 27 


7—Closing Price 
Last Week Today: 
saitial 1204 me ~- 1303 1h 
41¢ ; 


Rise 


or Fall. 
Caledonian ...... 


Ditto deferred 
Great Kastern.. 
Great Northern ‘Det... 
Great Western ............ 
Hull and Barnsley... 
Lancashire and Yorkshire .. 
London, Brighton, &c., ‘‘A” 
London, Chatham, and Dover .., 
Ditto Arbitration Preference... 1 
London and North-Western ....., 
London and South-Western ...... 
Mocbstr. Shffild & Lincolnshire 


“, 
alk rT eRe 


= 6 
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** Making up” 
Prices, 

Mar. 13. Feb. 27 

we aes = 


e731 983 
153... 1565 


7—Closing Prices— Rise 
Last _ To- -dey. or Fall. 
2¢@ 42 7 
Suh 


97 3 


Manchester, Sheffield, 5 
Metropolitan Consolidated.. a 990! 
Metropolitan District . oo 208 
Midland... ace | 12h 1513 
North British ‘Ordinary — a 4 56} 
Ditto 3 % Preferred . an » see 
North-Fastern—Consols 161 § ... 15943 
North Scaffordshire .............s00008 126 8 ss. 125 
South-Eastern “8A” 2.0... sesoesorvee 864 9... 863 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 


Ist Feb. instead of from 1st January, as iu the case of the English 
aud Irish railways. 


Raitway TRAFFIC RecerptTs, week ending March 17th, 1895, 
compared: with the corresponding week i in 1894. 


l+]+ 


ows 


ni mage pos TNS 


ag “7 

7 

+i lt, 
— 


Mrchndse,| 
| sesente, | Inc. or 
Live | Deo. 

ock, &.| 
£ | £ : eo 
310; 33,071 |— 1,541 
2:0 } 59,879 | 358 
3,690 | 94,140 }— 4,100 
51,066 |- 2,419 


Passengers, Increase 
Parcels, | or 
jaselie, &e. [Decrease. St 


| Increase 
Total. or 
Decrease, 
Ene@uisu LINES. | £ | 
Great Eastern.........| 33,772 a 
Great Northern 29,431 
Great Western 59,460 \- 
1+ 


— rm a ee a 


£ £ 
66,843 1,851 
80,310 108 
153,690 ‘7,700 
80,154 1,935 
39,897 566 
22,692 905 
199,348 6,198 
56,582 2,968 
oe 41,071 
os |. 80 

7,520 
154,363 
121,5€8 
13,938 
34,708 
13,261 
14,509 | 

9,650 } 


a 


Lancashire & Yorks.| 29,088 
London & Brighton! 27,961 
Lon., Chat.,& Dover, 17,163 
London & N.-Westrn! 63,784 
London & S.-Westrn| 35,07 |— 
Man., Sheff., & Linc.’ eee 
Metropolitan obabi eos 
Metropolitn District, 
Midland 
North-Eastern 
North Staffordshire. | 449 
South-Eastern 6)4 
Irish LINS. | | 
Great Northern 38l_ }- } 8 219 
Gt.Southrn.& Wstrn| 6,065 417 
Midland Gt. Westra. | 3,339 261 ) 


484 | 
955 11,936 
514 5 529 
4,949 | 130,564 
1,524 21,475 


- 3389 
_- 391 
— 1,179 
— 1,442 


Ll+l itl 


\ 
| 
| 
i 


45,067 
31,596 

3,583 
22,359 


"2,609 
7,82 


T+illtil 


+++ 


Scotcu LINES. 
Caledonian .........+. 
Glasgow & S.-Westr 
North British 


TR oismees 


240), 


AGGREGATE RAILWAY TRAFFIC Recerptsin the Current Half-Year 
compared with the paeepentins ners in 1894. 


_~ | 
| | | Mrchndse, | 
Passengrs, | Inc. or | Minerals, | 


Parcels, . oS 
Mails, &e.| Dec. a 


Inc. or 
Dec. 


Eneusn Lines. £ | ae 
Great Eastern 3$9,628)— 15,553, 349,221)— 
Great Northern 295,607! — 21,135 659,651) — 
Great Western 624,720'— 46,550 960.840) — 
Lanes. & Yorkshire! 299,150 — 13,095! —-55u,726/— 
London & Brighton| 284,134! — 16,130 121,673) — 
Lon., Chat., & Dover 176,233— 7,371 59,862/— 
Lond. & N.-Westrn! —735,439\— 49,502! 1,374,109, 56,307) 
Lond. & 8S. -Westrn.| 361, 202 — 2] 953} 214,863'— 13,688) 

Man., Sheff., & Linc. | o | oe | os. | eee | £42,906,— 25,363 
Metropolitan .. - ! vee 153,019,— 2,732 
vd | i | pgzail- sizes 


Metrop. District . 

Midland . cell 1 261, 736 — 98,142 1,695,972'— 127,639 

North- Eastern . 940, 29/- 95,544) 1, 277,220) — 120,303 

North Staffordshire’ 1€3,419'— 13,643! 148, 690!— 15,528 

South-Eastern 116,:72,— 8,455) 345,032\— 24, ‘493 

Irish Links, | 

Great Northern......} 1,572) 

Gt. Sthrn. & Wstrn.| 73,840) — 123! 
61 830) + 2,149) 


Midland Gt. Westrn| 

Caledonian | 413,201'— 842! 205892) 41 826) 
Glasgow & S.-Wstrn| £4, .93'— 3,366! aaa ee — 1,19 
North British eo ee ae 


27,140 
9,430 
81,L7U' 
19, 243, 
8,52 25) 
3, 206) 


698 849) — 42,693 
855, 558\-— 30,566 
1,535,560}— 127,726 
849,876;— 32,333 
405,807,— 24,655 
236,150,— 10,577 
2, 109,5 18|— 108,309 
576,065! — 35,641 


434, 186. — 29, 547) 
357,091) - 24,7: 59 
41,671) - 1,385) 
229,460) — 16,033} 


131 eH 351 
146,048)— 2,785 
94,815)+ 2,000 


64,109'— 1,221 
67,203) — 2:62) 
32,986 /— "119! 


67,538} + 


—) — 


11,338,564) - 730,333 


Scorcu LINES. 


407,023'— 20,237 
156,48: |-— 4,531 
410,635'— 15,543 


| 974,130/— 40,341 


The decrease of £36,658 for the week on the English and Irish 
lines is equal to 3'1 per cent., as compared with the corresponding 
week of last year, while the decrease of £4,358 on the Scotch lines 
is equal to 29 per cent. 


The aggregate totals show on the English and Irisk lines a de- 
crease of £730,833, equal to 5:8 per cent., and on the Scotch lines 
a Gecrease of £40,341, equal to 3°9 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities. — International stocks 
advanced early in the week, but some realisations of profits 
have led toa reaction towards the close. On balance, how- 
ever, prices are generally somewhat higher, except Spanish 
which the perennial optimism of the Paris market has been 
unable to support against the apprehensions created by the 
collision between the Army and the Press, and the re 
sultant Ministerial crisis. The fall, however, is slight. 
Egyptian State Domain and Daira Sanieh bonds show 4 
distinct gain, but Turkish Groups have declined, the 
collections from the ceded revenues for February showing @ 
falling-off as compared with the same month last year. 
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Perhaps the chief interest has been directed to South 


American stocks. Brazilians had a sharp rise at the 
beginning of the week, and although some reaction took 
place on sales to secure profits, a good advance is shown as 
compared with last Friday. Argentines have moved but 
slightly, but are somewhat weaker on the whole. Uruguays 
recovered and fell away again, the price remaining very 
much below the point reached two months ago. 

The following are the latest closing prices, &c., of some oj 


the leading stocks :— 
**Making up’ 
Closing Prices—~ Rise ___— Prices. 
‘Last Week. To-day. or Fall. Mar. 13. Feb. 27 









entine 5%, 1886-7 corre 66 ~~ CEax = 3 3 O.. & 
Aneto 1891 Fundiog ..... - 724 ; A 72 } Sage whet i canvas) Oe 
Ditto National Cedulas B . 25h 6 0. 25h Bice — } 1 26h veo 26 
Brazilian 4 % Bonds, 1859 ......... 78h. 8 1. 78G DE we HF ee FTE ove 763 
Chilian 5% OU siinaciteitiosiens torneo 103) 3, LOE ZR — Fe OTR 95 
Egyptian 4% Unified Devt ......... 1018 2. 1044 ~ — & oe 1043... 104 
Ditto 3) % Seen concvoedsene 1033. 3... 103% ae we, 
RIE wassivinsapeininen oxsiomense 102, 4. 102 3 we ce } oe 102}... 102 
Ditto 35 % wes seeeeeeeeeererceree 1665 75 . 106h 7h .. a » 106% ... 106} 
Greek 1884 . "a +. Gae whan SS 
Ditto Monopoly a ae reseee 33 & ... 339 4h cg H.R co. BBR cee 34} 
Hungarian 4 % ~ nie kentes coves 101}... LOLS 2 + 4 .. 10S ... 1009 
Italian, 5 %, 1861 . seeeseore ove S719 12. 88:5 15 + B we 88 we SO¥ 
Japanese ..-esecseeereerrsreecseseecenees 105 9... 105 9 sea. ‘ewe AEE eves 
Mexican, 6 %, 1888. ..... «© §=793 SOL... 794 80 — } en, Cs 
Peruvian Corporation 6 Bonds 374 83... 385 # + 4 38¢ ... 37 
Portuguese 3% .+.-..ser0 acemerrie a a ee eee | eee 
Russian New 4 % a ee 1035 2... 106 4 — 4} 1014 ... 1014 
Spanish New 4% » 73is tk 73S = % aes 78h. 76} 
Turkish 3} % Scrip, 1894 993100} .. 100 4 te he nce DOR ore. OUR 
Uruguay 3} % bonds 46h 3 455 6h... - 4} 464 ... 46 
Venezuela 3 %, 1851 . 395 40} 404 1} + 1 43, .. 444 


American cain, —A good all-round advance took 
place in American Railway shares at the beginning of the 
week, on the more hopeful feeling engendered by the growing 
strength of the Treasury reserve, some improvement in 
earnings, and advancing prices for wheat and cotton. 
The market has become somewhat dull towards the close, 
but the advance, as compared with last Friday’s prices, 
is retained to a great extent. Atchison issues all show 
a rise. Norfolk and Westerns and Northern Pacifics have 
been actively dealt in, and Denvers benefited by the 
rise in silver in the first half of the week, which, in fact, 
contributed to the strength displayed by the market 


of silver, the advance ranging from 1} in the Ordinary to 24 
in the First Preference stock. Nitrates have fluctuated.a 
good deal on rumours in regard to competing lines. The 
Ordinary shares have declined, while the Preferred Con- 
verted have risen. 


The following shows the net movement on the week in 
some of the principai issues :— 
** Making up” 


Closing Prices-~, Rise Prices. 
Last Week. To-day. or Fall. Mar. 13. Feb. 27. 


Buenos Ayres and Rosario Ord.... 65) 64 .. 654 6h... 2. ee 65 ee 654 
Canadian Pacific, Shares..... ..... . 38 Z see set Bowe & eo 30h... 46 
Grand Trunk of Canada, Ord. ... 4% 15. 444 48. + 4 0 4B ee 43 
Ditto, First Preference............ 274 3 we 28% oon LE ce, SOD ee 
Ditto, Second Preference ..... - 108 §.. 166 I%. + § we DW iwm SS 
Ditto, Third Preference ......... oe. £5. 1 bat £60 1 we Bh 
Mexican Railway, Ordinary ..... 16h 8. 178 Gn. 1A nce 16h 0. 163 
Ditto, First Preference ......... 677 Sh... TOL £ ... + 2b woe BS .. 68h 
Ditto, Second onan sth 334 44... 344 54... + 1 84... 35 
WON stds ccasssrseraccioeasevusbiess 1768. 17h OR eB 17... 179 
Mines, &c.— ee the early part of the week chee was 


a further substantial rise in many of the principal Rand 
gold shares, City and Suburbans advancing over 3 in one 
day, to 243. Later on, however, less active support has 
been received from the Continent, and as after hours specu- 
lation has been greatly interfered with by the action of the 
police, as well as by the dense crowd of raembers, sightseers, 
and roughs who have thronged the “street” every 
evening, prices have receded to a greater or less 
extent all round, and fresh dealings have been con- 
siderably restricted. Diamond shares have fallen slightly, 
though the dividend of £1 per share, 10 per cent., for 
the six months declared by the Jagersfontein Company 
was better than the majority of operators had expected. 
Among Land and Exploration shares, Chartered British and 
Bechuanaland have fluctuated freely ; but the most impor- 
tant movement has been in Oceanas, which have risen 
almost uninterruptedly, and are being talked up to all sorts 
of prices, on rumours of further offshoot companies in the 
near future. West Australian shares have been much more 
freely dealt in, not only on home account, but for French 
speculators, who seem inclined to bestow a good deal of their 


generally, while the recent relapse has helped to bring about | surplus energy and cash on the newer class of mining issues. 


the quiet tone in the last two days. The better class of 


Indian and the better-class Queensland shares have been in 


shares, Milwaukees, Illinois Centrals, and Louisvilles, are | better demand, and there has been some recovery in Rio 


each some 2 or 3 points higher on the week, and Missouri 
shares and bonds show a specially marked rise. Norfolk 
and Western, Southern Railway, and Reading bonds also 
exhibit a material improvement in quotations. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
‘Making up” 


/—Closing Prices, Rise Prices. 
Last Week. To- day. orFall. Mar. 13. Feb. 27. 
Atchison Capital Stock ......... 3¢ 44 . 5b §$.. tM 4 we 48 
Do A Bonds (Income)............ 183 ¢ ... 1S$ 193 .. + 2 TR ices 18° 
Central Pacific Shares..........e+... 17 Rive W7E bie Hd ee 165 134 
Chicago Mil. & St. Paul, ©. Stock 565 3... 58% 9% .. + 2}. 56f.. 568 
DenverandRioGrande,Ord.Shra 11} 4. 1p 12... + § 1, 114 
Do Preferred Shares.............6 843 5 368 § wwe + 1G ow =~ soe 854 
Illinois Centra) Shares............++ 85 } ww. 88§ 9 .. + 32... 854... 88 
Lake Shore and Michigan 8S. Shrs 188 9 .. 140 1 .. +2 138} «. = 
Louisville and Nashville, C.Stk. 49 a0 3 a oe : 52 
New York Central Shares ........- 063 7h. 98 be t Tee 9% * 1004 
New York, L. E.& WestOd.Shrs. S} 4 a 3 eo 2 ee 8 woo 88 
Ditto 6%, Second Consol. Mort. 59} 60}... 614 2)... +2 ~. 60 .. 58h 
aT. , Ontario, & West.Reg.Shrs. 164 4... 162 @ « + Qe. 16... 16} 
N.Y., Penn. , & Ohio, 7% Ist Mort. 133 144 . 14 } ww. + Fo 13h. 13) 
Norfolk & Western, Preferred ... 12 Ace 128 3 0 HB ove 113 a -e 
Northern Pacific, Preferred ..... 14g Bivwe 16E A we + 1G ow 14 ase 14} 
Pennsylvania R.R., $50 Shares... 52 + co GIB Fo. HF cee SL ee SOG 
Philadelphia & Reading $00 Shr. 4 Sic SE 2 oe 4H Epon 4 wwe 5 
Union Pacific, Shares ...........00++ a ee it 10 we +H 1b ee Shwe 9B 
Wabash, St. Louis. ,&ec.,Pref.Shre. 13 ose 14 a oe! ee 13 ae 
Ditto 6%, General Mort. Certe, 193 205 ... 22 boo H 2B ce 20 we Bl 


Colonial and Foreign Railways.—Canadian Pacific shares 
have not responded to the movement among Americans to 


any great extent, though there is a small advance on balance. 
The traffic return for the week made a further large addition 
to the deficit for the current period, and apprehensions are 
felt as to the character of the forthcoming report. On 
the other hand, Trunk stocks have rallied distinctly, in spite 
of the decrease of nearly £5,000 in the week’s traflic. The 
recovery is most perceptible in the debenture stocks and 
subsidiary bonds. Among South American railways, Argen- 
tines and Brazilians have moved irregularly, the variations 
being about equally numerous in each direction, Central 
Uruguay have recovered 2 points of the recent fall. 


Mexicans have risen sharply in connection with the strength 
ee, 


rrr... nn IE: 


showing a pronounced advance. 
have also been in strong demand for Paris. 








Tintos, and Cornish tin shares have rallied a little from the 
recent heavy all-round decline. 


The following are the prices and variations of the more 
active shares :-— 


MInina ComMPANIEsS, 


Closing Prices. Rise | Closing Prices. a 
Last 








Last or 
Week. _— Fall. week, To-day. Fall 
Alaska Treadwell ... 3 . 3B see oe | May Consolidated .. 35... SF wet He 
Aladdin’s Lamp ... 1) ... 15% ..+ is | Meyer and Charlton 7 we SE. oy 
Bayley’s Reward ... 9/9 ... 9/3... ... | Modderfontein ...... 133 . oo 149 Oo 1G 
Broken Hill Prop... 12  ... 1/%...+ ry | Mysore ..........0 ace Mine TE eee 1G 
Burma Ruby ......... 21/0 ... 24/...4 3 | Namaqua susbacewe daeaia co a eed aes 
Champion Reef . Gils woe 44 weer oy | New Primrose. .. 68... 68 a 
City and Suburban 204 ooo 2H8Z .. + 3S | Nigel... ..c.c0c. «hic - ¢ 
Croesus........... ‘ 3;%-..— %& | Nourse Deep ........ Bh... 49 «.— 3 
Crown Reef . oe 10§...+ § | Nundydroog .......0. 1}8... 14 «— rey 
De Beers... +2: 204 — Pe ' Oorezum Ord....... .. ZR... SHE... vee 
Durban- Roodepoort Sis .. TiZ-.— 4 Do Sscmamaniene ee ose 
East Rand .......c00. 32... 3\%..— re | Orion. sinisedaeecse GU cen ~ CER ove ee 
i ae <a 18 me 4 DRMINGE Lcicsn ecsases a. @ it @ 
Geldenhuis Estate. 6i% ... Gé-..+ 4 | Rand Mines... oc Me DW a + 3 
Do Deep.......... 3} .. 8} ...+ } | Randfontein ..... ve 0035/3 woe 38/6 ... 4 3/3 
Glencairn .. ........ we $8 ce 44 .— § | Rio Tintos ........ ..s2fG... = — 16 
Hampton Lands...... Sh bcs Bh ase coe | OMNOIID sanrctiecenesas Si%... 

RGN Gs sicsssyRlocases Dei coat GRhece-5itz | I acsage -++28/6... 300. +116 

Henry Nourse ...... Gre ... 52 ...— 7% | Simmer and Jack .. ohEP sca Of" x00 
Jagersfontein§ ...... 228 ...21;%...— [% | Tharsis ..........006 000 4ie... 44 meer s 
Jubilee ......... 00000. 1O$ ... 9§ ..— 4 | TransvaalGold ...... 47g.. 46% o— 4% 
Jumpers ..........00 5f ... 58 .- & | Village Main Reef.. 5jg.. 63  ..+ ve 
Langlaagte .......000 ATE 00 Bh wba | Wemmier .........crs0e0e 8... 9 w= 's 
Lisbon-Berlyn ...... 4/lf 41h... 4. | Wentworth Prop... 1h... ie «+ 1% 
Mason and Barry ... 1... 33... 4+ dy | Wolhuter......c000 Be - TE w— g 

Lanp, EXpLoraTION, &e. 
Rise | Rise 
Last This or | Last This or 

Week. Week. Fall. | Week. Week. Fall. 
BechuanalandExpln 34/0 ... 40/ ...+ 6/ Johanneshy. Water 28/0... 29/0... MW 
British S. Africa ... 46/9 ... £6/6...+ 9/9 | Mozambigue... ..... 24/6... — a 
Cons. Goldfields ... 8 ... 8% ...+ 3 | Oceana .... 2ie + Sie - a 
Exploration (New) jis .. 18 wre | Orange Free State = 5 a 3 
Explorivg re oa 43 woot § os. Gold Trust... ous aes 46 ae + 4 
F. Johnson & Co... 18; 0... 20/6 et? 6 | sone gl Cons.. lie... Mb ee 4 
Joh. Cons. Invest.. Bae. 3h...+ 1e | Zambesi..........0 3§ 4h wet fb 


Miscellaneous.- -The rise in silver ioall E shawn exchange 
has had its effect on Eastern Bank shares, Chartered of 
India, Hong Kong and Shanghai, Imperial of Persia, all 
Ottoman Bank shares 
Some of the 


———— 











— So 


Metropolitan Water stocks have again declined heavily, a 
reply toa question in the House pointing to a means by 


| which consumers can obtain redress from the companies for 


| Gas Light “A” stock is 4 points hig'er. 


losses and inconvenience suffered during the recent frost. 
Anodagst Ladus- 


| trials, Henry Clay, Spencer Turners, and Uaited Alkali have 


advanced, while Brunner Monds, Eastmans, and Salt Unions 
have declined. 
MISCELLANEOUS. 

Rise 
Last This or 
Wek. Week. Fall. 
1483 ... 148} ...—} 
190... 191) +4 

», 6t3 |. WTA w+ 

solnaee aac sows: 


Rise 

Inwt This or 

Week. Week. Fall 

Lon. & Connty Bank 92 ... 92... .. 
Lon. & West. Bank 53 ... 53h... + 3 
Lon. Genl. Omnibus 1504x ., 1484x ..--2 
Primitiva Nitrate... 13... lj...- 4 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Allsopp Ord. ......... 
Armstrongs 

Gas Light, &e. 
Guinncss Ord, 


Clase. | Date. Place and Time. 


Alexander Thom and o ... |General ........... j}Mar. 2¢,Dablin, at 12 
Alexandza (N. & S.W.) Dock: | 

and Rai wav... .......00 0c. /General ......0..0 | 
Anglo-Avstrian Bank ........ | seneral . 

Atlis Assurance ........ ........ | #eneral .... 
Bexhill Water and Gas \General ... 
British American Land ..... | }eneral mt 
British & Ameiican Mortgage|General .... ..... 
British Emp‘re Mutual Lif: 

Assurance................0...... /Ex-General 
British Gas Light .. ........... |\General...... .... 
Ca:edonian Railway ......... . |deneral ........... 
Callander and Oban Railway! :jeneral ............| 
Canada Company ............. \Gemeral ... ....+. 
Canada North-West Land .. |General 
Eagle Isuranee ................. General ....0. «.-..| 
Edson Gower-Bell Telephone General .... 

Eng. & Scct Law Life As-ur |General .... 
Falmouth Waterworks General ... 
General Com. Invest. Trust)General ... ie 
Hotchkiss Ordoan e ............|General ......... : 
J.R Roberts’ Stores iaeiials. «sence. 
Lanarkshire & Ayrshire Rly.|General ........ .. 
Law Life Assurance ...|General 

Law Reversionary Invest...... General 

Manch ster tire Insurince .. |General 
Mauritius Land, Credit, & A.\Gener al ........... 
May Consolidated Gold... .... |General ........... 
Natal Land and Colonisation|General .. ........ 
North British Railway .........\General ............ 
Ottoman, from Smyrna tk 

Aidin, Railway |General ......- 
Scottish Alliance Insurance Genera) ... 

Soc. de Régre des Monop, de} 
SURO _0 55, . caviqnneeeebeanan te: Te REID onsns mnie 2 | \thens. at 3 

Standard Life Assurance.....\General ... ....... 2: | Edinburzh, at 2 

West Gloucestershire Wa*er|‘tenera!... . ..... 3 Beistol, at 1 

Windsor and Annapolis ‘x-General ..... 2916 Gt. Winch. street, at 1 

Law Accident and Contin. | 

gency Insurance Society... 27' 
River Piate Trust, Loan, 

ANd AGENCY ..00.0.000000eeee0-/GCNEFAl ......... 
New England Breweries |General .... 
RE a 
Caratal Mining ............ . |General 
Chiapys Mining............ ...../General ... 

Don Pedro Gold Mining..... \General im 

Gold Eststes of Australis ...|\Ge:eral... ie 
H. Clay, Bock, and Co. ......\General ...........| 
Imperial British &, Africa ...\General .......... 
Kings Lynn Docks & Rly. ...|General ... ..... . | 
La Yesca Gold & Silver Mines'General 

Rio de Janeiro City Improv |General... ... 
West Mallina Gold Mines ...}General ............! 
Zwartiand Transvaal Land...|\General 


2+ iC Gracecharch st , at 12 
2) Vienna 

| Sheapside, at 12 
2 $ Gt. Ge weye st., S.W ,at 12 
Vinche:ter House, at 114 


t& 5King William st..at 24 
+ {lL George yverd, at 124 
)) Slasgow, at 1 a 
Hlasyow, at 3 
F. India avenue, at 14 
27} foront>, as 12 
77) Pall Mall, <.W, atl 
28\53 New Broad street, at 34 
,L2 Waterloo place, at 3 
29, Jhisw ll House, EB C., at 2 
Jannon str-et Hotel, at 12 
27 Winchester House, at 12 
» 46 The Broadway, E., at 12 
26. Glaszow, at 34 
27 (87. Fleet str-et, atl 
4 Linclu'’s Ion Fields att2 
2t' Manchester, as 12 
2-16 Kood lane, at 3 
2+ Jobannesbarz, at 12 
29141 Toreadneedle st., at i 
2: Ediaburgh, atl 


\ 
2* Winchester IIo ise, at 12 
2s uiasgow, at 12 


General ........... Fleet street, at 3} 


24) Winchester Housse, at 2! 
27| Wincne-ter House, at 3_ 
26) 6 Leadenhall street, at 12} 
29 Winchester House, at 2 
2¢| Winchester House, at 12} 
28) Winchester House, at 2 
2¢| Wn -hester House, at 12 
27| Winchester House, at 1 
27|Winches‘er House, at 34 
29' Vinchester House, at 1} 
2v) Viochester House, at 12 
25, Winchester House, at 12} 
25; “inchester House, at 12 
26| Winchester House, at 2 


Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


RUSSIA.—A St Petersburg telegram, dated March 29, states that 
an Imperial ukase, dated 15th inst., grants to holders of Four per 
Cent. bonds of the Internal loans of 1837 and 1891, series II., ati. 
and IV., the option of exchanging them for Four per Cent. Rente. 
Applications to this effect will be received by the Imperial Bank 
from the 28h inst. to the 7th prox. The maximum amount of the 
bonds to be exchanged is fixed at 250,00:),0.0 roubles. 

TURKEY.—A Reuter’s telegram from Constantinople, dated 
March 20, states that the receipts during February of the 
Administration of the Ottoman Public Debt from the ceded 
revenues, including the Eastern Roumelian contribution for January 
and February, amounted to £175,707, against £T193,017 in the 
corresponding period of last year. The falling off of £122,310 is 
accounted for by the difficulties encountered in the collection of 
tithes and the exceptionally severe winter experienced in the 
interior, and also to some extent by the fact that it was the month 
of Ramazan. 

VENEZCELA.—The Council of Foreign Bon iholders have received 
advices, dated February 25th, from Messrs H. L. Boulton and Co., 
of Caracas, announcing the remittance to the bankers of £3,871 in 
bills on London at 9) days’ sight, paid by the Government of 
Venezuela for account of the service of the Consolidated External 
Debt of 1831. Of this.sum, £1,916 is for the current service, and 
forms the balance of the instalment for January ; and £1,955 for 
redemption of the two coupons‘in arrear, in respect of which certifi- 
cates are being issued by the Council. - 
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RAILWAY COMPANIFS 

ARBROATH AND FORFAR.—The report for the year ended March 
7th states that the balance of revenue at the credit of the company 
wiil admit of a dividend at the usual rate of 5 5-6 per cent. for the 
year on the whole paid-up capital, leaving a balance to be carried 
forward of £188. 

BUENOS AYRES WESTERN.—The board have decided to pay an 
interim dividend of 33 per share, equal to 3 per cent. per annum on 
the ordinary shares, for the half-year ended December 31, 1894, 
This will absorb £41,250, leaving £2,773 to be carried forward. 

CHILIAN RAILWAYS.—Messrs G. A. Tinley and Co., Liverpool, 
inform us that the following dividends have been recommended for 
second half of 189t:—Coquimlio Ra'lway, 44 per cent., and $4,448 
forward. against 4 per cent., and $10,863 forward; Carrizal and 
Cerro Blanco Railway, & per cent., and $14 263 forward, against 10 
per cent ,and $11,871! forward; Tongoy Railway, 2 per cent., and 
$3,754 forward, against nil. 

MEXICAN NATIONAL.—Dividend of | per cent. on second mortgage 
six percent. bonds. ‘A series. Holders of “A” coupons (No. 1) 
may for their convenience obtain payment in London on and after 
the 8th proximo, at Messrs Matheson and Co.'s, 3 Lombard street, 
at the rate of 4s 1d per $1. Forms for deposit of coupons may be 
had on application. 

NORTH BRITISH.—The following is a summary of the half yearly 
accounts recently issued :— 

— —Half-Year Ended January 31st.——_, 

Inc. or Dee, 

1894-5. in 1894-5, 
£ £ 


1893 4. 
£ 
1,715,059 ... —58,064 
814,188 (47°5%) +23,095 
920,871 
19,185 
5,752 


Gross receipts . 

Working expenses...... 837,213 (50°5%) 
821,782 
19,944 
6,222 


+ 1759 
+ 470 
—77,860 
+ 24,934 


—102,814 
—96,376 


3alance carried forwJ. 3,465... 9,903 — 6,438 
The report states that the expenditure on capital account 
amounted to £175,690, against the estimate of £2:3,549. The 
expenditure for the current period is estimated at £447,7 The 
general strike of coai miners in Szotland, which commeuced in 
June and lasted till the middle of October, very seriously affected 
the revenue of the half-year, which also suffered from the unusual 
severity of the weather in the month of January. A number of 
bills deposited by and affecting the company are also referred to, 

WELLINGTON AND MaANAWaTU.—The London agents are advised 
by cable that the directors will propose at the annual meeting of the 
company in Wellington, a dividend at the rate of 6 per ceat. oa the 
share capital. 

ZAFRA AND HUELVA.—The report for the year 1894 states that by 
means of the approved agreement the Council considers that the 
company will be able to carry on its business without embarass- 
ment until 1899, which will give time to examine th: means of 
increasing the traffic to arrive xt a normal state. The total traffic 
receipts were £97,863, or £543 339d per kilometre ; and the working 
expenses were £59,443, or £33) 4s 10d per kilometre. The net 
balance of £27,751 has been credited to first mortgage bondholders’ 
account for distribution among them, according to the agreement 
between the company and its creditors. This sum, calculated at 
the exchange of 25 pesetas per £ sterling, is equivalent to £ 7,781, 
which will permit a distribution of £27,739 among the 110,958 first 


BANKING COMPANIES. 

AUSTRALIAN JOINT-STOCK.—The report for the half-year ended 
Decemher 31 last, states that the net profit, after deducting all 
charges, amounts to £21,914, to which has to be added the balance 
of undivided profits from June 3u last, making available for distri- 
bution £24,437, which the directors recommend to be appropriated 
as follows :—To reserve fund £1,500 and dividend at the rate of 4 
per cent. per annum, £21,530, leaving # balance to be carried 
forward of £1,407. 

BANK OF AFRICA.—The report for tha half-year endad Dacember 
31st last states that, after providing for bad and doubtful debts, the 
net profits amount to £21,573, and adding balance from June 30, 
1394, £6,989, makes a total of £28,562, which it is proposed to 
apply as follows: dividend of 6; 3d per share (being at the rate of 
10 percent. per annum), free of income-tax, £12,500 ; bonus of 183d 
per share (being 1 per cent. for the half-year), free of income-tax, 
aoe transfer to reserve fund, £7,£00; balance to next account, 

6,062. 

NATAL.—The report for the year ended December 31 last, states 
that the net profit (including £3,20) brought forward), after making 
all necessary reductions, amounts to £33,081, out of which the 
directors declare a dividend at the rate of 6 per cent. per annum, 
and recommend that £5,000 be placed to reserve, and £1,100 given 
as bonus to the staff, leaving £3,427 to be carried forward. 

NATIONAL OF CHINA.—The report for the half-year ending Decem- 
ber 3!st states that the profit earned during the half-year amounts 
to $34,511, which, with $76,122 brought forward from June 30th, 
makes $110,633. The directors propo-e to transfer $50,000 to & 
reserve fund, and to pay a dividend of $1°25 per share, as against: 
$1-11 per share paid last year. This at 2s is equal to 23 6d per share 
onthe “A” or London shares; and will absorb $50,546, leaving 
$10,067 to be carried forward. 


Add miscel. receipts .. 
Add bal. brought forwd 


925,808 
768,969 


Net revenue 
Deb. and pref. interest 793,923 


54,25 
50,560 


Available for ord. div. 


Div. on ordinary pref. 


156,839... 
146,936 , (3%: 


(13%) 19,def.) 
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a to £9,263, and the commission to £2,664. A sum of £391 
was allowed to policy-holders in reduction of their premiums by 
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—_— 


mortgage bonds in circulation at the rate of 53 per bond, leaving a 


residue of £41. 
ASSURANCE COMPANIES. 

LAW ACCIDENT AND CONTINGENCY.—The report states that the 
income of the society for the year amounts to £30,963, as against 
£7,041 for the previous financial year. The claims and re- ingurance 

remiums amount to £7,065, and the expenses of management 


way of bonus. After allowing for all items of income and expendi- 
ture, there remains a credit balance (including £1,351 brought for- 
ward from last year) of £12,030. Out of this balance, the directors 
recommend a dividend for the year of 5 per cent., which will 
absorb £1,250, the ba'ance, after payment of directors’ fees, to be 
carried forward as a reserve for unexpired risks and claims 
intimated prior to the end of the year. 

LONDON. —The annual general court beld on 20th inst., Mr G. W. 
Campbell (the Governor) submitted the report, which stated that i in 
the life department 422 new policies for £261,623, with premiums 
amounting to £10,103, had been granted during the year; the 
premium income of the year, after deducting re-assurances and 
returns, being £145,986, and the total income from all sources 
£249,747. Claims had arisen under 165 policies for £152,705, 
including bonus additions of £19,815. The total funds of this 
department amounted to £2,038,194, or an increase of £38,145 during 
the year. The premium income of the fire department had been 
£104,778 ; the losses were £230,4°8, and the balance at credit of 
fire fund, after transferring £30, 000 to profit and loss, amounted to 
£579,727. The vet premiums received during the year in the marine 
department amounted to £73,760 ; the losses paid and outstanding 
for 1894 and previous years being £182,079; and the balance at 
credit of marine fund, after transferring £30,000 to profit and loss, 
was £217,780. The profit and loss account showed a credit balance 
of £116 833, out of which it was proposed to pay a dividend of 20 per 
cent., or £2 103 per share, £1 15s payable on the lst April, and 15s 
on the Ist October. The investments were all of a high order, and 
the total assets of the corporation amounted to £3,839,029, or an 
increase over last year of £97,000. 

LONDON GUARANTEE AND ACCIDENT.—The report states that the 
premium income for 1894, less bonus and rebates to assured and 
re-assurances, Was £133,503, and the interest on investments 
£8,240. The reserve fund amounts to £47,000, and the balance of 
revenue account to £73,066. The invested assets on December 31st 
were £226,235. A dividend is declared on the ordinary shares of 
4s per share (making with the interim dividend 6s per share for 
the year), tax free. 

WEST OF SCOTLAND FIRE.—The report for 1894 states that the 
premium income was £10,032, and the losses £3,855, and the 
balance at credit of revenue account is £5641. The directors 
propose a dividend of 6 per cent , absorbing £1,260, to carry £1,500 
to reserve fund, and to carry forward £2,881. 


MISCELLANEOUS COMPANIES. 


A, AND F. PEARS.—The company announce interim dividends at 
the rate of 6 per cent. per annum on the preference shares, and 8 
per cent. per annum on the ordinary, fur the six months ended 
December 31, being the same as for the corresponding period. 

A, AND J. STEWART AND CLYDESDALE.—The report for the year 
ended December 31 states that the profit for the year amounts to 
£31,821, making, with the balance brought forward, a total of 
£49,990. After deducting the interim dividend for the half. yeer to 
June 30, at the rate of 6 per cent. per annum on the preference, 
and 24 per cent. per annum on the ordinary share:, there remains 
& balance of £29,865. The directors recommend the placing of 
£10,C0) to depreciation fund, and the payment ofa dividend at the 
rate of 35 per cent. per annum on the ordinary shares, tax free; 
leaving £4,490 to be carried forward. 

AFRICAN STEAMSHIP —The directors recommend a dividend of 
8s a share for the half- -year ended December 31st, being at the rate 
of 5 per cent. for the six months. 

AMERICAN INVESTMENT TRUST.—The report for the year ended 
March 15th inst. states that the income received during the year 
amounts, after deducting income-tax, to £74,301, and there is a 
balance of £58,709 available for distribution. The sum of 
£24,166 having been distributed as interim dividend in September 
last, there remains a balance of £34,513. The board recom- 
mends a dividend on the deferred stock at the rate of 8 per cent. 
&nnum (making 64 per cent. for the year). This leaves 
£3,126 to be carried torward. A balance profit of £3,135 has 
been realised by sales and redemptions during the year, which 
hyeny carried to capital reserve account, raising the same to 

057. 
48SETS.—The report for the year ended December 31 states that, 
including £2,17€ brought forward, the net profit was £6,161. The 
aera recommend, a dividend, tax free, of 5 per cent., makin 

ioterim dividend r 

ir ceniel teceea: 10 pe ‘cent. per annum, leaving £1,161 
= AND E. M‘HUGH AND CO. (BELFAST).—The directors have 
eclared a dividend at the rate of 6 per cent. per annum on the 
Preference shares, and 2s 6d per share on the ordinary shares of 
diva ty and carried forward £5 ,1720—equal to an additional 

Ms end of 2 per cent. on the ordinary shares. 
oa TEA.—The report for the year ended December 31, states 
aca © accounts show, after charging all expenditure for coolies, 
writi inery, and buildings, and keeping up new cultivation, and 
. some off the £500 brought forward on coolie account from 1593, 
a - £4,683, being more than double the amount of profit 

ht 6 the company in any previous year. With the sums 

a ned from last year and received for transfer fees, there 

~ of £4,736 to the credit of profit and loss account, and the 
ts recommend the a ee | ees of a dividend of 10 per cent. for 


SS 
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the year, which will absorb £3,190, and will leave the substantial 
balance of £1,636 to be carried forward. 

BRITISH AMERICAN LAND.— The report for the year 1894 shows a 
net balance of £11,602, which will be appropriated as foliows :—In 
payment ofa dividend of 25s per share, tax free, on the ‘* A”’ shares, 
amounting to £6,996, and in redemption of '« B” shares £3,000, 
leaving £1,605 for income-tax and current expenses in Canada and 
London. 

BRITISH AND AMERICAN MORTGAGE.—The report made up to 
December 3ist shows a net profit of £27,302 (including £207 
brought forward), and it is proposed to pay a dividend on the ordi- 
nary shares of 5 per cent. for tbe half-y«ar, making 10 per cent. for 
the year, carrying forward £1,168. 

BRITISH COLUMBIA LAND AND INVESTMENT AGENCY.—The report 
for the year ending December 31 shows a profit of £5,040, making 
with £406 brought forward, a total of £5,446. Of this amount 

£3,306 has already been distributed in payment of the full dividend 
on ‘the preference shares, and an interim dividend at therate of 6 per 
cent. on the ordinary shares. The directors recommend a final 
dividend of 3 per cent., making a total distribution of 9 per cent. 
for the year (the shares issued January 1, 1893, ranking as from 
due dates of calls). 

CATERER PUBLISHING.—The company has declared a dividend of 
10 per cent. for the year 1894. 

CHARLES BAKER AND COMPANY.—The directors’ report, made up 
to January 31, 1895, states that there is a balance of £',017 now 
available for distribution, and it is proposed to pay div deuds for 
the half-year on the preference and the ‘‘B” preference shares at 
the rate of 8 per cent., and on the ordinary shares at 9 per cent. 
per annum (less income-tax), leaving a balunca to carry forward 
of £202. 

DIRECT SPANISH TsLEGRAPH.—The directors recommend divi- 
dends at the rate of 10 per cent. per annum on the preference 
shares, tax free, and at the rate of 4 per cent. per annum on the 
ordinary shares, for the half-year ended December 3!. 

EASTERN TELEGRAPH.—The company announce the payment on 
April 11 next of interest at the rate of 6 percent. per annum on 
preference shares for the quarter ending March 31, and the usual 
interim dividend of 2s 6d per shareon the ordinary shares, frea cf 
— -tax, in respect of profits for the quarter ending December 31 

ast 

FOREIGN, AMERICAN, AND GENERAL INVE3TMENTS’ TRUST.—The 
report forthe year ended March 15th inst., states that the revenue 
received amounts to £80,246, and, after a'lowiag for all expenses, 
there remains a total of £62,302 ‘available for distribution. The 
sum of £25,375 having been distributed as interim dividend in 

September last, there remains a balance of £36,927. The Board 
recommends a final dividend at the rate of 4 per cent. per annum 
on the deferred stock, making 3 per cent. for the year, leaving 
£1,302 to be carried forward. The balance of profits ou securities 
sold or redeemed during the year has amounted t» £7,365, which, 
together with the sum of £10,812 transferred from capital reserve 
account, has been applied in making provision for the reduction 
of capital in some of the securities held by the company, the 
capital of which has been lost or written down. This leaves the 
capital reserve account standing at the sum of £85,976. 

FREEHOLD TRUST OF AUSTRALIA.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum for the 
half-year ending December 31st. 

J. AND P. COATS.—The directors have declared an interim dividend 
for the half-year ended December 31 last, at the rate of 6 per cent, 
per annum on the preference shares, and at the rate of 8 per cent. 
per annum on the ordinary shares. 

LIMMER ASPHALTE PAVING. —‘ihe report for the year 1°94 states 
that out of the profits, £2,000 has been placed to the reserve fund, 
and the directors propose to pay a dividend of 3s per share. 

LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have 
declared a dividend of 3s per share, less income-tax, for the quarter 
ending the 3Uth inst. 

LONDON SOUTHERN ee —The report for the year 1394 
shows gross receipts £17,725, and expenses £15,060, leaving a profit 
of £2,665. After providing tne the debenture interest, there remains 
a balance of £2,037, and the directors recommend that £729 be 
written off the reconstruction of permanent way (suspense account) 
and £1,307 carried forward. 

LUNGLA TEA.—The report for the year ended December 31, 1894, 
states that the season’s revenue was £17,810, and the expenditure 
£12,112. After sundry adjustments, the balance available is £5,527, 
from which an interim dividend of 5 per cent. was paid in N ovember, 
and the directors recommend a further dividend of 5 per cent., 
making 10 per cent. for the season. £1,000 is added to reserve, 
leaving a balance of £917 to carry f orward. 

NEW ENGLAND BREWERIES.—The report for the year ending 
Dezember 31st states that the accounts of the American company 
show a profit, including the balance brought forward, of $274,763, 
equal to £56,652, and a dividend of £47,933 is to be paid to this 
company. This is increased by interest. &c., and the balance from 
last year’s accounts, to £50,736. The directors recommend a 
dividend of § per cent. on the ‘preference shares for the year, and a 
further dividend of 83 per share, tax free, on the ordinary shares, 
making 7 per cent. for the year, leaving £598 to be carried forward. 

PATENT NUT AND BO:T.—At @ board meeting held at the London 
Works, Smethwick, on Wednesday last, the 2uth inst., Mr Arthur 
Keen was unanimously elected chairman of the company in place 
of the late Sir Joseph D. Weston, M P. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for the year 
ended December 3!st states that, after providiog for all current 
expenditure, the debenture service, and the appropriation to the 
sinkiog fund, there remains a credit balance (including £6,243 
brought forward) of £9,125, which is carried forward. 

RIVER PLATE TRUST, LOAN, AND AGENCY.—The report for the 
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year 1894 shows a net profit, added to £10,248 brought forward, of 
£64,303. Deducting £20,250 paid as interim dividends on the A and 
B shares, there remains an available balance of £44,053, which the 
directors propore should be appropriated as follows, viz. :—(1) In 
payment of the following dividends—on the A shares (£2 paid), 54 
per cent., making 11 per cent. for the year; on the B shares, £5 
fully paid, 1 per cent., making 2 per cent. for the year; and (2) in 
reduction of cost of investments and properties, £10,000; leaving a 
balance to be carried forward of £13,803. 

SECOND SCOTTISH AMERICAN TRUST (DUNDEE).—The report states 
that the net revenue for the year (exclusive of £5,683 brought for- 
ward and after deduction of expenses of management), is £32,613. 
The directors recommend the same dividend as before—8} per 
cent., less income-tax, of which 4 per cent. was paid as interim 
dividend on September Ist last. There is a balance of £5,358 to 
be carried forward to next account. 

SPRATT’S PATENT.—The report for the year ended December 31 
shows a proft of £26,956. The directors recommend a dividend at 
the rate of 15 per cent. per annum, making, with the interim divi- 
dend, 124 per cent. for the year, leaving £8,207 to be carried forward. 

TENNANT BROTHERS paid on Friday, the 15th inst., their usual 
interim dividend at the rate of 5 per cent. per annum, free of 
income-tax, for the year ended December 31st last. 


MINING COMPANIES. 

BRILLIANT BLOCK.—Crushed last month 2,385 tons for 2,215 
ounces; profit, £3,750. The usual monthly dividend of sixpence 
per share is declared payable on Saturday, the 6th April next. 

CARN BREA.—The report of the committee for the four months 
ending February 23, states that there is a loss of £5,263 on the 
working for that period, and a balance against the adventurers of 
£5,535. The committee recommend that a call of 20s per each 
6,000th share be made payable on or before May 1, 1895. 

NEW HERIOT.—Cable dated, March 18, 1895: ‘** Have declared a 
dividend of 25 per cent. payable to all shareholders, registered 
March 29, 1895. (The warrants for this dividend may be expected 
to arrive in Europe from the head office in South Africa at the end 
of May next). 

NEW JAGERSFONTEIN.—The company states thatla dividend of 10 
per cent., equal to £1 per share, has been declared for the half-year 
ending March 31, 1895. 


Che Commercial Cimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The favourable change in the weather to a more genial tempera- 
ture and an acceptable increase of sunshine duriug the daytime 
have given a more cheerful aspect to the country allround. The 
land is now getting into good working condition, and farmers are 
busy in making the necessary preparations for spring sowing, which 
has been retarded by the prolonged and severe winter. The full 
extent to which the autumn-sown crops have been injured by the 
late intense frost is not yet comprehended, but in some parts of the 
Continent, and especially in France, the injury must have been 
very serious. Since the close of last week the trade in the principal 
markets throughout the United Kingdom has slackened, more or 
less, and at Mark Lane the summerlike weather to-day further 
checked demand, and gave prices of Foreign description a weaker 
tendency, whilst for American 6d less than ruled a week ago was 
accepted. The floating and forward shipment trades for wheat have 
followed a similar course to that on the spot, and finished up to-day 
very much slower, as well as rather lower. The principal 
transactions in floating and forward shipments have in- 
cluded Californian off-coast at 24s net, and for Walla arrivals 
23s 3d asked. La Plata March-April shipment by sailer 
done at 22s 3d, and to-day a cargo of Victorian off-coast was 
sold at 24s 3d. American parcels have sold at easier prices. Hard 
Manitoba afloat and April despatch done at 24s 94d. Russian wheats 
have been for the most part held above market currencies, but 
hard Taganrog for March-April shipment has been sold at 18s, and 
Crimean Azima similar despatch cold on sample at 24s. Parcels of 
Indian have not engaged much attention, and early in the week 
No. 2 Calcutta Club for May-June shipment was sold at 22s 6d. 
The American visible supply is about 450,000 qrs more than at this 
time last year. The quantity of wheat and flour on passage for 
the United Kingdom — viz., 3,693,000 quarters — is 266,000 
quarters more than it was twelve months ago, whilst the total 
for Europe is estimated at 4,615,000 gqrs, against 4,452,000 qrs 
at this time last year. Flour, cn the spot, was 6d per sack 
dearer in the early part of the week, but the rise has since not 
been fully sustained. Barley, on the spot, is rather dearer on 





the week, but closes not quite so strong. Floating and forward 
sales have in some instances been made on easier terms for 
buyers. For Azoff, to ship by vessels due out to load 17th and 
22nd inst., the bids have been mostly at 13s 3d to 13s 44d. 
Sebastopol, afloat, has changed hands at 13s 6d, U.K. price for 
Continent. Maize, on the spot, has been done at 3d and Gd more 
money, but was not so fully supported to-day. Floating 
and forward the market has for the most part been firmer. 
Galatz Foxanian jth new crop, sold, on passage, at 22s, and 
Odessa load ng sold at 21s74d. There have been ‘sellers of Danu- 
bian, April-May shipment, at 22s. American parcels, March ship- 
| ment, done at 20s. Arrivals of oats in the port of London have 
| amounted in the week to 77,000 quarters, but the market has been 
| firm, and for stout corn 3d to 6d advance paid. To-day the market 
was less active, but without essential change.’ Beans and peas 
close quiet, but rather dearer on the week: 


a 
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The following table estimates the home consumption of wh 
during tke harvest year 1894-5, contrasted with 1893-4, 1892.3, 
and 1891-2:— 


1894-5. | 1893-4. 1892-3, 1891 9, 


Stewthi setmlanaiae perineal ai iether 


jalenapbi —aijing 
| _ cwts, ewts. ewts. ewts, 
Imports—Wheat (27 wecks to Mar. ©),) 24,590,006) 29,991,890} 34,206,200) 33,295 70: 
Flour : | 10,664,109} 9,761,500} 11,480,900) 10,695'799 
\— eaten maracas | isnesememcaios fase 
45,254,100) 39,753,3°0} 45,687,200 48,961,409 
Add week ending March 16—Wheat | 1,512,60 701,090] 1,207,700 931,200 
367,700) 348,20] £85,700] 645,009 
— — canta ciel 
Total imports, 28 wecks | 47,134,400| 40,802,500} 47,180,600 50,537,600 
Less Exporis— Wheat, ...........sc0cseseeee | 152,590 224,201 428,100 191,706 
SE siiisisntieincs an <cussnedbets Cigumnnenense sect 110,700) 83,70 150,506 142,500 
Net imports | 46,871,20¢| 40,494,600} 46,602,000} 50;203,499 
Add to this the estimated sales of} 
home-grown wheat | 15,460,800} 16,286,560) 18,295,090] 22,194 299 


sina 

Twenty-eight weeks’ home supplies ...{ 62,332,000) 56,781,100) 64,997,0U0 

Average price of English wheat, per| s d s d sad 
RM cto ac nerrseeseeesaes 61 | 24 3 | 24 9 
5 2 


SRNR ics2a0sceanwiiyenasencns tuabixee'se 4 6} 5 9 
| bushels, bushels, | bushels. | bushelg 
** Visible supply ” in U.S. centres, bush! 76,874,090 | 73,259,006} 79,021,000) 41,143,000 
Do. do. = in ewts.! 41,182,000) 39,246,000} 42.333 O00 22.041,000 





COMPARATIVE AVERAGES UF GKALN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the giz 
weeks ended March 16, :895, and for the corresponding week in } 
each of the years from 1894 to 1891 :— 

QUANTITIES SOLD. ~ AVERAGE PRICES, 


-- a 


Wheat. Barley. Oats. | Wheat. Barley. 
1895, qrs bsh qrs bsh qrs_ bs 
Marchl6...| 48,744 1 46,272 0 7 
Bu 60,065 7 58,188 1 2: 
9 | 71,656 1 77,731 ¢ 
Feb. v3.. 61,796 1 82,741 3 
16. 58,408 3 93,072 
42,579 4 87,630 2 
40,485 3 25,502 § 
55,604 6) 53,925 
81844 2 33 507 
65,219 1 43.306 


THE IRON AND COAL TRADES. 


There is no feature of importance in the week’s record of the 
iron and steel industries, but such chings as is noticeable is in the 
direction of brightening prospects. Pig-iron has hardened in price 
generally,and some active dealings have taken place in Glasgow 
warrants on bear cornering. The price is ahout 24 higher on 
balance, closing quotations being as follows :—!uyers, 41s 8d cash; 
41s 95d one month ; sellers, ;d more. The latest return of stocks 
in Connal’s stores in Glasgow, 284,880 tons ; Middlesbro’, 106,162 
tons. 

A little more inquiry exists for finished iron and steel in 
the North of England, but the works are far from being fully 
employed. Quotations are given as follow:—Steel ship plates 
can be bought at £4 12s 6d; iron ship plates at £4 133 9; 
steel ship angles, £4 10s; iron ship angles, £4 11s 3d; and 
common iron bars at £4 15s, all less 24 per cent. and fob. 
The rail mills are finding more to do than has been the case for 
some time, but the price is unaltered, at £3 12s 6d per ton netat 
works. In Lancashire, Yorkshire, and Staffordshire a fairly steady 
business is reported, with no change in prices, but neither buyer 
nor sellers are anxious to transact business for future delivery. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
A return of activity has set in this week in our pig-iron market. 
Buyers for spring requirements are no longer standing back. Some 
large transactions have taken place for prompt delivery and for 
April and May at 34s 6d and 34s 9d for No. 3, with buyers over 
34s 6d; the makers, who are the chief sellers, are firm, as theres 
scarcely any iron in second hands. Shipments are now increasing, 
and we look forward to large deliveries at least over the spring. 

Our Cardiff correspondent’s report on the South Wales coal t 
dated March 21st, is as follows:—The demand for all descriptions 
of steam coal for prompt shipment is well maintained, and prices 
remain firm, with an upward tendency. Merchants are still anxious 
to stock their depots, fearing the possibility of a cessation of we 
at the collieries in April. It would now appear that the majority 
of colliers are willing to continue working under the existiDg 
sliding scale agreement, but the employers’ notice have not beet 
withdrawn, and if they insist in enforcing the 74 per cent. in the 
sliding scale, it is feared there will be some resistance on the p& 
of the workmen. Prices to-day are as follows :--Steam coal, 
qualities, 11s 6d; second qualities, 16s 9d; dry coals, 10s 3d; § 
steam, €s. Freights remain very firm for prompt tonnage, but very 
little chartering is being done for April loading. 

The Scotch coal trade is a trifle stiffer in tone ; the shipments 
last week were 118,571 tons, a decline of 18,279 compared with the 
corresponding week last year, and expansion is looked for when the 
Baltic is opened. In Lancashire the coal trade is slacker, 4 
many pits have reduced working to four days per week. The prices 
quoted are 10s €d to 11s for best Wigan Arley, and 8s 6d to gs 6d 
seconds. On the Londan Coal Exchange cargoes have been readily 
taken upat15s for Hetton Wallsend and Lambton, and 14s for 
Hetton Lyons and Wear. Inland coals are quoted 10s for 
West and South Yorkshire, 6s 3d to 7s Derby brights, and 63 for 
Leen Valley ccbbles. 6: 
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THE COTTON TRADE. 


LIVERPOOL, March 21. 

The cotton market has been strong, with a large business doing 
at advancing prices. In Sea Island a good business is reported. Quo- 
tations remain unchanged. American has been in active demand, 
and an extensive business has been done. Quotations are advanced 
5.324 per lb. Brazilian quotations are raised #,d per 1b, but, with 
the exception of Ceara, are nominal. In Egyptian an extensive 
pusiness has been done at a general advance of gd to ‘gdper lb. In 
Peruvian an extensive business has been done at hardening rates, 
and quotations are advanced 4d to 4d for rough, gd to (¢d for 
moderately-rough, and 4 per lb for smooth sorts. Quotations of 
African are advanced 4d per lb. East Indian has been in improved 
request, and the quotations are advanced 4d per Ib. 

«“Futures."— The market has been strong, with an upward 
tendency in prices,and the closing values show an advance of 6-64d 
to 8-64d per lb on last Thursday’s Circular rates. The closing values 
are: Delivery: American, any port, L.M.C., March, 3 17-64d to 
March-April, 3 17-64d ; April-May, 3 17-64d; May-June, 3 18-64d; 
June-July, 3 19-64d to 3 20-64d; July-Aug., 3 20-64d to 3 21-64d; 
Ang.-Sept., 3 21-64d to 3 22-64d; Sept.-Oct., 3 23-61d; Oct.-Nov., 
324-64d ; Nov.-Dec., 3 25-64d to 3 26-64d; Dec.-Jan., 3 27-64d per 
ib. The following transactions have taken place in Egyptian and 
Fast Indian—Delivery : Egyptian, F.G.F., April, 5 32-64d, 5 31-64d ; 
May, 5 14-64d, 5 24-64d, 5 25-64d, 5d 22-64d, 5 27-64d, 5 34-64d, 
5 30-644, 5 32-64d; June, 5 16-64d, 5 34-64d, 5 36-64d, 5 30-64d, 
5 31-64d per lb. Shipment: Bengal, fine, c.if., Liverpool, June- 
July, 2 13-16d; Bengal, fine, c.i.f., March-April, 23d per Ib. 

The amount of cotton forwarded this week is 79,264 bales, 
and actually exported, 6,224 bales. The decrease of stock this 
week is 22,170 bales. The sales amount to 110,600 bales, of 
which 16,930 are on speculation, and 2,570 declared for export. 


PRICES CURRENT. 

































































. a { . 
| 3 | & | & || game Period!, Same Period 
sm | & Il 1894. |, 1893, 
Descriptions. x ea) ea es ee een 
1/3/3121 818) 8 B88) 3 Ses 
SO) a)/S |42) ka) a] alsa = ia lose 
American. idtidg i djdj;a@j dad; dja dj;,did 
Seateland...per Ib.| ... {20 | 12 | 12h | Lag | 21 | 14 | 16 | 1S |124 | 13h 17 
Florida ditto.........! ... | 7 | 7A | 8} | 8} 10 a 94110 | 9 | 104 12 
'Ord|G.O |L.M.| Mid. | G.M.'M.F.|| L.M|Mid/G@.M /G.0 |L.MG.M 
American ...........-| 298( $3.) 375} Sh4) 8h { 315) 4 | 44 | 44 | 48 | 48 | 5B 
Brazilian. |Mid| M.F.) Fr.|G.F.| Gd | Foe. /M.¥., Fe | Gd | MF) Fr.) Gd 
Pernambuco, &¢....! .. | 3t | i Bisl a! 1) 4 14h) 42:15 | SAI... 
Ceara, &C. ........0 ee ie ae Cit ert ws 4 ; 4h] | 4th} 57m) we 
Paraiba ...... oera we | 3h) 35] Sh oo || & | See) oe |} 41S) Seb! oe 
BioGrande ......| wee | we | Sh} ow HL cee | Gx] ae || coe | St} ae 
Bahia, Aracaju,&e.) .. | .. | 316) +. | . | 475 | ince ics se 
nk eal (Ee 8}! 34} 3té iis) 41% 5 \ 5} .. 
Maranham......... | { 3¢} 8h} Sis} fie) we | 5 | Seb) 
Egyptian—Gallini. SlececN” eet Geta’ as D—cas, WV come Vases (Vos. Ue nee 8 eost Tome 
Ditto Brown... .. ( 33 4 413} 5¢{ 5%! 6 | 431 475 53 | 43 { 53 | 5G 
Ditto White .. vfs | ae [see | ase | see | nee | nee | nee |e | ove | ix 
Smyrna, Greek,&c.) ... | 22 | 8 83} 38] .. i] 4 | 4h] 44 |] 4h) 4B] 5 
West Indian, &c.| .. . a woe | wee | ane |] see | see | nse |] ee | see fone 
Fiji Sea Island......) ... eas ase tas poe | car eles aeech same oeer eae ies 
TahitiSealsland...) ..| .. | 6 | 64 | 63 7 ee ee eee af 
Peruvian—Rough.} .. | ss 54 | 53) 5% ooo | cee | SEB ese | wm | G 
DittoMod.Rough) ... | ..| 45 | 44 | 48] ... || | 4h! Se]. | 5B | 6b 
DittoSmooth .../ ... | 33) 33 4 | $8, 87 |) .. | 4e6) 46 | 44B) S| OS 
Ditto Sea Island.} .,, i 6 | 8} | 64 7 ce 9 og ee. 
Milean ..............1 0) {| 22) 3 | 8k] 83 || .. | 88] 4a | 3g | 48 
East Indian. | F, |G.F | F.G.|F Gd) F.G.) Foe. GF | Gd Fn, ||0.F.\F.G.)F.G. 
Surst—Hingungh't} ... | 3 | .. | Sk | se! oe || Ste) 318 Meets ts 
Ginned Dharwar, 3/,| 215) 38) 3.) | | 83 | st) | any a a 
M.Gin'dBroach | ...| ... | . | 218) 3h) Sw. (4 | 4g | we | oe | Ate 
Dhollerah ........., 2} } 2k} 2 | 28] 22) Sis) BR) 8) 3S-1 are) Sie! 4% 
MGin'd Dboll’sh! ... | 25 | 28] 28) 2h) Sis! 3h} 3h) BIg “ 4} 4} 
Oomrawuttee ...( 2 | 26 | 2) | 2) 2 | Bre 3b) 3h) 31s) 4b | 48 | 48 
MGOomrawuttee! ... | 25 | 23] 2¢ | 22 | 3r_! 3i/ 35! sid] ary: ag | ag 
Khandeish......../ %'5| 2%) 215} 2%! 2tb) ... || Sri Sis) .. || Are) 47B! 4x 
MEE, scvacvsedh cas | sce fice] Seu) Sea 28 Bik; Sh i] oe ( oon | OS 
Veravul, &c. od ‘i eee | Dh aoa Sena B ds | sag 
Comptah .........) 27s! 2%) oe | 2B) owe | || Bie Sige: || 48 
EE ye Qias| we. 25) at ae oo. | ST GR cee be Bisa 
BE vissosebeceostall ‘soe Qk 2%) 215} 23 |) 25 || 2%) 2S 8%] Sei She 45 
Madras —Tinnevlly| 23} 3y¢¢) 34 | 38 ies: 1 een 34 | 47%, wee |] 48 | 41E we 
Western, 2; } Qirel ae | 2s). a 96 ee ee 
Imports, Exports, Consumption, &c. 
(i885. 1804. 
vales, bales. 
Imports from Jan. 1t) Mar. 21 ....c.csse cessessesees 1,584,282 ceseeroosee 1,509.976 
rts from Jan.i to Mar. 21 ... 84,324 ese 75,202 









ST cc teresetiaraire “1,812,500 “1, 
ption from Jan. 1 to Mar, 21.......cccessesees 

‘hese figures show :— 
An increase of imports compared with the same date last year of bales 83,310 
ecrease of quantity taken for consumption Of .......,...seeseesssserses sence 3,750 
RSC Of actual EXPOFES OF .....ccrccrcccccecorcecsoccceses eacencdecutee 
SUE SR RMENEIADE cassava isonentensnvboueplessdEsapssassevetesonctassicemecnbicditte 28,610 
In speculation there is an increase of 4,2500 bales. 
The imports this week have amounted to 63,177 bales, and the 
ey of American cotton reported at sea for Great Britain 
uding cable advices to date) is 110,000 oales, against 125,000 

esat the corresponding period last year, 


srssseree 1,840,110 
$59,268 6 verre. 863,015 


MANCHESTER, March 21. 

The Manchester market has gained a stronger tone during the 
. mainly by the advance of cotton in Liverpool. Business is 
owever, restricted, and in the absence of improved limits from 

ad, shippers have shown little disposition to follow this upward 
ovement, or the most part buying has fallen to those who can 
liver from stock, sellers in that position being less exacting 

an those who require time to produce. In cloth, prices are | 
— for most descriptions. Inquiry for India shirtings, chiefly 
and medium qualities, sometimes result in orders being booked 


mee ombay and Kurrachee, though Calcutta offers are still for the 


part at prices which makers decline. A few lines in dhootie, 


have gone.through where assortment could be given at once. For 


‘| the Straits and some of the smaller Eastern markets moderate 


business has gone through. In the home trade there is rather 
more activity, but the advance in goods to make, and increasing 
difficulty in coming across stock lots, is making the execution of 
orders formany sorts of dyed and finishing staples difficult; and 
this is hindering.a good deal of miscellaneous buying, which other- 
wise would be available. A very strong feeling has been experienced 
for American cop yarns, and full prices secured where business has 
resulted, quite 4d to 4d per lb improvement being wanted 
on the week. . Bolton counts also 4d per lb higher, but it is difficult 
to sell at quotations. Inquiry for bundles for India has been 
mentioned, and a few lines in 40’s mule and 3t’s twist have been 
entered. China and Japan have also taken moderate lots of singles, 
as well as in 32’s and 42’s twofolds. Continental markets lag con- 
siderably behind the rates demanded here, the opinion in some 
quarters apparently being that this market is being misled by the 
speculative action in American cotton. | 


Price,| _ Previous Weeks in 1804-5. is 
— Price, Price,| Price, Price , Price, 
1a95, | Mar. | Mar. | Feb. | Feb. | Feb. 
~) oh | ve S&. 1} St. 14, 
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s dis dls sdisdisad 
Raw Cotton—Upland middling......per]».| 0 344 0 3; 0 3/50 3, 034,'0 3 
a Ditto, good middling ...... 0 3) 0 333 0 3,5 0385, 03% 0 35 
— Pernamb ico fair ........+ 0 34°0 35 GO 34 0 23 G 3§ 0 3% 
— Ditto, good fair Sahccced 03H 03% 03% 03% 938% CB% 
Yarns—No. 40 Mule-twist fair, 2nd quality, 0 64 0 6/0 6|0 6 O 6 0 ey 
— No. 80 Water-twist | ditto. |0 6/0 63 0 5g 0 580 520 5 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.) 3 0 | 80,8 0 | 80,8 0'8 0 
27-in, 72 reed, ditto 5lbs2ozs.'4 0/4 0/4 01/4 0,4 0/4 0 
39-in, €0 reed, Gold End Shirtings, 374! | | | 
POE, BUG. SB OR ivscice se! ccovsssesserieceses & 0 1 EO.) 6 OC} € 0" 658) :8.0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oza_...! 5 10h) 5 108 5 10h 5 104 6 104 5 104 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs ...' 6 10}; 6 104 6 104 6 104 6 104 04 
89-in, 44 reed, Red End Long Cloth, 36 | | 
MER WIE o censsnchetensdisemiossivomssvncee Oe OEE e O28 tS-828.644. 9 
(I1.) Comparison with Previous Years, 
Price, | Corresponding Week in 
Mar. ; sake 
21, | 
1895. | 1594. | 1893. | 1892. 1891. | 1890. 
s dis dis disdi\edjis d 
Raw Cotton—Upland, middling...perl>} @ 34}, 0 44) t 476 | % 38.0 4)) 0 AI 
_ Ditto, good middling...... O0 35) 9 4% 0 dr, 0 3tg 9 58/0 6 
= Pernambuco fair............| 0 34 ) 0 4%) 057%) 0 4440 530 64% 
— Ditto, good fair ............| & 54) 0 47m. C 59,0 48°0 6) GC 6% 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 63 | 0 74) 6G 8§ 0 74);0 9/)0 9 
—  No.30Water-twist, ditto 0 6 0 64'6 880 6))C 8})0 8g 
26-in, 66 reed, Priater, 29 yds,4lbs20zs.| 3 0 | 3 4) 3104! 3 6 | 3 104) 4 7 
27-in, 72 reed, ditto, 5lbs2ozx.| 4 0 |} 4 2)4 74)4 3/)4 9/6 1 
39-in, 60 reed, Gold End Shirtings, 374 
YAS, & 1S 4 O89 occ scsccscccccs csececce voces 56 0 16 1337 0)6 6/7 O|7 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 5 10h | 7 0 | 7 104) 7 44/7 10}) 8 1h 
40-in, 72 reed, ditto, ditto, 9lb3 5o0zs...}6104}8 1419 0)8 44:9 O}g 38 
30-in, 44 reed, Red End Long Cloth, 36 Sonos! 
FORTE. Gintidinivnmuumneant & OC Lear es ae 42s Sre © 


THE WOOL TRADE. 


The increasing improvement in the London sales has imparted a 
marked degree of confidence in the future of English wool, and 
business is decidedly easier to do at late rates; but it is as yet 
impossible to obtain an advance in prices, which remain unchanged. 

Our Bradford trade report is as follows:—The tone of the market 
for raw material throughout is decidedly firm. The keen competition 
for merinos in London has affected prices here, and tops are the 
turn dearer since Monday. Crossbreds are without quotable 
change, but holders are not pressing sales, and they can do business 
readily at late prices. Consumers will not, however, pay any 
advance. This remark also applies to English wools, which are 
very firm. Transactions are exceedingly limited, and with the 
exception, perhaps, of lustres, which show some tendency to 
harden, values are absolutely unchanged. Mohair is steady, and 
there has been rather more business passing, but rates are 
unchanged. The export trade in yarns is not brisk. Merchants have 
a great many offers, but at prices which spinners will not look at, 
The tendency of values is on the whole an upward one, but it is 
irregular. A few spinnings are actually dearer, but a good order, 
with particulars down in most cases, can be placed at late rates. 
In thick coating yarns there is a fair turnover, and there are 
inquiries for lustres, but spinners are asking higher prices than 
they took a month ago, and business is checked. Home trade 
spinners have taken large orders. There is more doing in mohairs, 
and values are hardening, the advance in some cases now amount- 
ing to twopence from the bottom. 

Messrs Charles Balme and Co. report on the 20th inst. the follow- 
ing particulars of the supplies which were available for the second 
series of London sales, and of the quantities offered and withdrawn 





to date :— 

Available. Offered. Withdrawn. 

Bales. Bales, Bales, 
New South Wales ............ 66,000 ... 34,140 ... 838 
CRI onic ccsscerssessoe 37000... 2107 ... Wz 
ii coacascuenesoine se 57,000 ... 24,580 ... 2,026 
South Australian ............ 27,000 .... 8,248 ... 338 
SS See eee 4000 .... “LAqB" 5:. 19 
OMIAD IO is 5<cccsenccasoversce 1,000 ... RE coe sare 
New Zealand ...........-s000+ 54,000 .... 25,416 .. 643 
Cape and Natal .............6 29,000 ... 10,023 ... 884 

POI. cccssccceats 275,000 ... 127,113 ... 5,024 
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They state that the attendance in the sale-room continues large, 
all sections of the trade being fully represented, and competition is 
animated and marked by a confident tone. The upward tendency 
of values noticeable at the commencement of the auctions has, 
during the past week, become more pronounced, the greatest extent 
of improvement being apparent in medium and inferior greasy 
merinos, bulky faulty scoureds, and shabby poor-conditioned cross- 
breds, which now rule 10 per cent. above the closing rates of the 
first series. Superior combing greasies, and the better grades of 
scoureds, which in January commanded full prices, though selling 
very firmly, show a relatively smaller advance. Quotations for 
South African greasy and fleece-washed staple have also hardened 
to the extent of 74 to 10 per cent., while scoured descriptions only 
occasionally exceed February values. The programme for the series 
has been amended and curtailed, and as now arranged the sales will 
close on the 3%th inst. In regard to sheepskias, they write that 
the second series of the present year of public sales of wooled 
sheepskins at the Wool Exchange, was held on the 2Ist inst., the 
uantity catalogued being 2,883 bales. There was a full atten- 
nce of buyers, and competition wis animated, an advance of from 
5 to 10 per cent. upon the previous auctions values being 
established. This improvement was more especially noticeable in 
medium crossbreds, and those descriptions which suffered the 
severest depression at the preceding sale, 


The following is a list of the London Colonial wool sales which 
commenced on March 7, being the second series this year :— 
Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Mar. Belling Brokers. No. Mar. Buyers. Buyers 

ee a Cares ea ees SS ee 
- Jacomb, Son and Co. .........01 ... oe 2,450 2. we 3,350 ....00 

.--Buxton, Ronald and Co. ...... Ds 3,100 SABO ascove 

+. H. Schwartze and Co. .........1 4. 0 os ‘ 

...Va Croz, Doxat, and Co, ......1 ... 2 

..-H. P. Hughes & Sons ............ 1 

H. Irwell and Co. ..........00.-. Baap 
Windeler ard Co. ......... nk sen 
Willans and Overbury 

...Jacomh, Son and Co 

os PME ENENE BIE), wenecees conse 
John Hcare and Co. ..... . .. 

Thomas and Cook 

Du Croa Doxat and Co. ...... 

+. Buxton, Ronald and Co. ..... 

+O. Balme and Co. ........... ++ 

...H. Schwartve and Co, 

...Jacomb. Son and Co, wae 

wood Fs BBO Bale 0.200000 :0 cvcccvsee 


..H, P. Hughes and Sons 

--Jdacomb, Son and Co. ......60.4 we ee 

...H. P. Hughes and Sons.........3 ... 
SoS et aa ee 

-».Willans and Uverbury .........2 ... 


JOTE, HEMP, AND FLAX TRADE. 


The Jute market is firm, and not much offering, partly on account 
of the rise in exchange, but a quiet tone now prevails. About 
15,000 bales have sold. First native marks now quoted £il. In 
Dundee, yarns and other goods have a tendency to improvement. 

There has not been any material chauge to report in Flax. The 
sales for arrival are rather limited, but prices seem to have seen the 
lowest. Riga crowns quoted £15 to £17, c.f. andi. terms. On the 
spot a firmer tone prevails in Dundee. 

Manila Hemp remains quiet, but steady, with a few sales for 
arrival, including brown at £14 2s 6d ; seconds, £15 2s 6d; tair, £17. 
The latter, April to May shipment, at £17, for Liverpool. Receipts 
last week were 12,000 bales. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—Speculative operations in Beet have led to considerable 
business at hardening rates, now barely maintained. Future sup- 
plies uncertain, after the opening of the navigation, but thera isnot 
at present very much offering. Refiners have bought some 88 per 
cent. Cane-grown has been steady, and crystallised West India meets 
with more attention, various parcels selling by private contract, 
including some very fine grocary upto 148 6d; the bulk Demerara, at 
10s 9d and 12 9d, including part of 4.029 bags by auction. 
262 packages Demerara syrups brought 93 6d to 93 94. Low brown 
kinds are firuer. Most of the refined markets are steady, but the 
supply of Foreign continues very heavy. A cargo of Java sold above 
the prices obtainable last week. American and Cuba stocks are 
now moderate, 


Imports end Deliveries of Sugar inte London from commencement of the year to 
March 16, with Stocks remaining at the latter date. 


1895. 1893. 1893, 1892. 
Tons, 


Im ila lal aekde ‘ - 0 .. 516% 
SINIID 15 Gticdhchinsabeasineniebe as sae é +» 62300 
Stock .. 7000 


Stock United Kingd«m J 71,200° .. 97500 
Cane Jaggery, percwt. ....... 6/9 7/0 .. 8/ 10/44 10/6 .. 10/0 
Crystallised Demerara ..... ... 10/ -. 15/0 18/0 ... 17/6 19/6... 166 18/6 
OU Bo Cts | caine cietinsoes: fo ..12/9 12/19...15/0 15/14 .. 136 
Fine French loaves. f.o.b. ... 13/0 -- 17/817... 18/8 .. 17918/3 


Java adoat, No. 15 to 16 . 15/315 ...° 168 ... 15/9 16/0 
Tate's cuber, No. 1 isos ce” MO ~'sec* ED: vee fo 


Penang.—To arrive, 500 tons Native, April-June shipment, sold at 


7s 3d. 


Java.—The cargo per Nil Desperandum off the coast, 1,730 tons, 
hnqs sold for Liverpool, at 11s 3d. 


[March 23, 1895, 


Refined.—A fair trade inquiry has prevailed during the week, 
Cubes unchanged ; also yellowcrystals. Pieces steady, and rather 
dearer on the Clyde. There has not been any improvement in 


Foreign granulated or cub3s. Russian crystals sold at ils 2d for 
ready, c. f. and i. 


Beet.—To-day’s latest quotations are for 83 per cent.: April, 
9s 44d to Ss 64; May-June, 93 6d to 9s 74d; August-September, 
9s 9d to 93 104d; next season’s October-December, 93 10)d to 105 
per cwt, f.0.b.; seconds, 7s 3d to 7s 44d, prompt, f.0.b. 

RUM.—Jamaica is quiet, with a large stock. During the week 6) 
packages Demerara sold at 1s 14d. 


cocoa.—The exceptionally heavy stock, with increased receipts 
of Guayaquil, tend to prevent any recovery in the market, and im. 
porters have offered West India largely at the public sales, including 
4,007 bags Trinidad, half of which sold at 1s to 23 reduction, from 
603 to 67s 6d for common to good, up to 73s for fine marks. Grenada 
went at a similar reduction, and 4,503 bags, by auction, chiefly sold 
at a range of 49s to 48s 6d, with a few superior up to 53s 64, 
1,305 bags other kinds were mostly bought in. Some St Lucia sold 
at 44s to 46s; fair St Vincent, 553 6d; low Jamaic.x, 363. 1,197 
bags Guayaquil half found buyers, at 45s to 46s. Ceylon is without 
alteration. 1,227 bags, by auction, included fine red, at 6's to 67s; 
middling to good, 5s to 603. 520 bags African were bought in. 
The total stock of cocoa in London has further increased to 131,400 
packages. 


COFFEE.—F ull prices have generally been paid at the public sales, 
and some of the better qualities went rather over valuations, especially 
for bold colory Costa Rica. Further supplies of new crop East 
India are in course of landing, and the total landed stock here has 
increased to a considerable extent. Brazil for delivery, after 
declining 6d to Is, since recovered owing to a further reduced 
estimate of the Riocrop. At auction, 1,283 bags East India found 
buyers as follows: Mysore, medium, 96s 6d to 98s ; bold, 101s 6d to 
103s; fine bold, 1C8s to 115s 6d; medium, 105s 6d; small, as in 
quality, 923 6d to 95s; Coorg, medium, palish to colory, 95s to 
99s 6d; bold, 104s to 108s 6d; small. 923 Gd to 95s. 115 casks 12 
barrels Ceylon: good middling to bold, 103s to 1163; low middling 
to middling palish, 100s to 103s 6d; small, 95s 6d to 00s. 233 
half-bales Mocha were bought in. 14 casks 368 barrels 157 bags 
Jamaica brought §8s to 95s. 11,378 bags Foreign chiefly found 
buyers, latest transactions including Costa Rica: mixed to fine 
ordinary, 83s 6d to $2s 6d; grey to colory, 93s to 993 6d; good ta 
fine bold colory up to 100s to 1103 6d ; Columbian, 88s 6d to 98s 6d; 
colory, $93 to 100s 6d; colory Guatimala, 98s to 105s 6d; pale and 
grey, 91s to 93s 64; foxy Salvador, 903 6d to 983. 94 bags East 
African brought 91s to 983 6d for rather small greenish to middling. 
850 bags Rio, 751 bags Santos, part sold, ‘* without reserve,” at 603 
to 603 6d for low quality, quay terms. 503 bags Bahia bought in. 


Inports and Deliveries of Coffee in London from th: commeacomeat of the year to 
March 16, with Stocas on han¢ 


1895. 1394. 1893, 

Tons, Tons Tons. 

Imported ... ...0..0.-06 e+. 9,080 = 8,2. .. 8780 

Delivered, home use.... 3,290 eR 2,43) on 2p 

es export ........ 2,840 ca 5.510 oe Otav 
IE go caccushasewnciowes 8 


- se - ae! ee | 

Mid Ceylon cwt 103/ 107/ ... 105/ 108/ ... 103/ 112/ .. 104/ 108/ 

TEA.— There has been a want of animation in the market. China 
imports continue flat, with little business by private contract. Of 
7,347 packages by auction, little congou sold. New makes again 
went easier, also Canton scented capers in some instances. 17,527 
packages Ceylon established rather lower rates for broken 
pekoes, and the general demand not very active. Average of the 
sales, 83d, or the same as last year. 1,971 packages Java went 
without material change in prices. Thesupply of Indian catalogued 
has amounted to 23,000 pacaages. There is not any decided 
change to report in prices generally, but some of the better grades 
imported by the Assam Company sold well up to 1s 114d per lb 
for orange pekoe. To-day’s quotation of Indian tea in the Pro 
duce Clearing-house is 8 2-16d, April to June. 


RICE is firm, at the quotations for rough Burmah. A steamer 
cargo of Necrancie, 3,800 tons, April sailing, sold at 5s for the Con- 
tinent. There have been few sales made in Foreign cleaned. 
London is steady. 


BLACK PEPPER has been better, but is again quiet, with sales of 
220 tons Singapore, to arrive, at 23d to 24d, various dates of ship 
ment; the latter price paid for April-June. Of 405 bags Singapore, 
by auction, 60 bags realised 22d per Ib. 

WHITE PEPPER ha; been firmer, and moderate sales effected. 30 
tons sold, to arrive : Singapore, April-June shipment, 3d to 318d. 
293 bags Siam, by auction, were bought in, at 23d. Of 187 bags 
Singapore, a few sold at 44d per lb for good, 


NUTMEGS,—23 cases at the weekly sale were chiefly bought iD, 
medium and smal] Singapore sold privately, at 1s 94d to 1s 10d per 
lb. 123 packages West India realised Is 3d to 2s 10d per lb for 
brown sorts. 


GINGER.—Cochin remains quiet. At the weekly sales, 637 bag 
new crop about half sold, including washed, at 35s to 383. 67 cases 
Native: cut, 478 to 55s; good cut, 72s to 73s, 512 barrels Jamaica 
of the new crop partly sold, at 553 to 68s per cwt. , t 

MACE is unchanged. 21 packages West India, by auction, brough 
1s 4d to 1s 8d. 58 cases wild Bombay were taken in at 5d to id 

r lb. 

P CLOVES. —The stock of Zanzibar has been again increased, at 
now reaches 63,030 bales. Several made for delivery at 2 isd, to 
shade under, and 23d to arrive, c.f. and i. terms. 502 oe 
auction, included 200 bales fine, at 34d. 20 cases Penang 
bought in at 6d per lb. 
a 
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caSsIA LIGNEA.—150 bales, by auction, were bought in at 36s per 
owt, and sellers generally require this latter price, 780 bales broken, 
part realised 19s. 


cassIé BUDS.—At the weekly sales 10) boxes, just landed, sold at 


158 per cwt. 
pIMENTO.—The market firm, and higher rates demanded. 1,394 
by auction, were chiefly bought in, at 2{d to 3d, a few lots 
gelling at 23d to 2d per lb. 


gaco continues inactive. $32 bags small, by auction, were bought 
in at 9s per cwt for good. 


19CA attracts partial attention. 2,041 bags flake, by auction, 
wae chiefly bought in, a few lots selling at Id to 1d per lb for 
Singapore. 1,039 bags pearl were chiefly taken in. Some bullets 
gold at t1s 9d to 12s ; medium, 11s; seed, 11s 3d per cwt. 


rRuit.—Very little business reported this week, and currants are 
inactive. Provincials, 12s 3d to 1286d. Shipments to Russia it 
js expected will shorily be resumed. No change has transpired in 

isins. 
vyemzae. —During the week 250 cases AC garnet eold, to arrive, 
March-May shipment, 101s, c. f. andi. terms. The spot market is 
inactive by private contract. 100 cases TN second orange for July 
delivery sold at 107s 6d. 581 cases, at auction, part sold on 
lower terms, including blocky liver and second orange, at 95s to 


104s ; fine pale, 114s. Button : thirds, 91s to 98s; No. 2, 103s to 
1063. 

INDIGO.—T'he next quarterly sales will commence on the 5th 
proximo. 6,300 chests are now advertised. A quiet but firm 
market by private contract. 

DRYSALTERY GO0ODS.—Supplies at public scale have been very 
small. 1,162 bags turmeric only partly found buyers, at easy rates : 
Bengal, 8s 6d to 93; Madras, 933d tolls. For China galls, to 
arrive, 493 3d to 49s 6d, c. f. and i. terms, paid. 2,734 packages cutch 
bought in. Gambier is firm. 

NITRATE S0DA has be2n quiet on the spot. Cargoes quoted 8s; 
off the coast or near, 8s 5d. The Liverpool market also inactive. 

DRUGS.—Aloes steady. Bark quiet. Campbor, for arrival, again 
dearer. Cardamoms sold at irregular rates. Ipecacuanha, in- 
ferior root, a shade cheaper. Musk and rhubarb quiet. Oil of 
cassia and oil of aniseed dearer. Opium neglected. Senna princi- 
pally sold at full prices. Cubebs dearer, 45s to 50s. 

CHEMICALS.—After a further decline upon chlorate potash, the 
market closes better, at some recovery, viz., 44d. Tartaric acid 
quiet. Citric acid the same, viz., 1s 13d to 1s 2d. Sulphate ammonia 
lower, at £10 17s 6d to £11. Cream tartar, first white, 63s 6d. Soda 
crystals steady. Sulphate quivine has been without alteration, the 
best makes of German quoted 117d per ounce. Cinchona bark 
steady. Bleaching powder, £8 on the spot. 

(Continued on page 406.) 














~ Commercial Times.—Weeklpy Price Current. | 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 








LONDON, Faupar. DRUGS—{Con.) s 

















d s d| METALS—B.Copperé 8 £ 8 | SIuK—(Con.) sd s d | SUGAR—Cacvsas0—{Con.) 
d | Oil, Cassia....perIb 40 4 3 | Eng., Tough p toa 4110 42 0 | Jungypoor& Comcly 0 0 0 0 | FrnchcrstlsNo.3c.i.f 11 4) 11 6 
ARROW-ROOT—per 8 da 8 Aniseed spcaee 0 6 3 | Best selected...... 42 0 4210 | Bengal—Radnagore.. 0 0 O 0 | Russiancrystls,c.f.i. 10 1h 11 3 
BtVincentcom.tofn 0 1h 0 4 Peppermt. Hothks 9 9 © 6 | Sheets............ 43 6 49 © | China—Tsatlee,Supr 10 6 0 0 | German Granulated. 10 10} 11 0 
COCO A—duty Id p.1b Opium, rky., fine.. 1 0 12 0 | Chiliandg. m.b.. 34176 0 © Tsatlee4&5...... 7 0 10 3 | Finefch.cubes,f.o.b. 13 6 0 0 
Trinidad grey to fair — Rhbrb.,China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 9 6 © 0 | BEET—Germanf.o.b 9 44 9 6 
rewt ........ 59 0 . : Senua, Tinnevelly gd 0 145 1 0) Bars, &€., British. 610 610 | Taysaam Kahing.. 7 0 9 6 TALLOW—per cwt. 8 d 3 da 
oo: ma - : Ss Other K.Llowtogd 0 0 0 0 | Nailrods.......... i= 3 | 6 — Facveuans : : ° : Potersbg., ¥ 0... 48000 
Mada ...-. +++ i ea DYE STUFEBS, &c. - ee JANCON.....eeeeeve “ ustralian mutton 21 6 24 6 
Good tofine ...... 45 0 53 0 ils, China, p2rcwt 62 6 55 0 | Sheets ............ 10 715 | Tussah........... se 7 do beef .. 31 0 22 6 
Ceylon, good to fine 53 0 = : fico tee 70 G 90 0 Bars, Wales ...... 615 6 0 Re-reeled ........ 00 00 ges dae 239 00 
Guayaquil Ariba,fine 60 © 67 Turmeric, Bengal .. 9 0 30 6 | Rails, ditto 1.1... $15 0 0 | Japan ..........-.212 6 0 0 | maproca, 
Bahia .....+-+-+++++ eee MIND. occecccecase 10 6 13 0 | doSteelat Mdisbro 3126 0 0 | Italn-Raw,fairMilan 13 0 0 0 =. £ fake. perth o10n 
OOFFEE—duty 1}d perth Gambier, block ... 18 1} 18 3 Scotchpigiron,cash 41 8$41 9 | Organzine-Fairtogd 18 0 0 0 Pearl , ae cwt. 10 0 12 6 
Jon,sm& low mid. 92 0 £92 9 | Qutch, good to fine.. 25 0 32 6 Middlesbro pig .. 34 4 0 0 | Trams-Milan3thrds 15 6 0 0 TAR—Stockhim p bli6 0 0 0 
iddling to tine ..103 0120 0 | pygwoops— £s £& 8 | _ Hematite ........ 42.5 0 O | gpICEs-Pepprbkp Ib Archangel ....... 21 0 21 6 
Liberian ...... ;+-- 82 0 90 0 | Brazil........perton 0 0 0 0 | Lead—Eng.,pigp.ton 10 eed See O 13 0 2 | TRA—daty 4d per ib 
Rast India, plantion. 94 O 112 O | Pustic, Jamaica .... 10 415 | Foreign, soft...... 918910 0 Singapore ........ © 23 © 2h! Congou, ord. to fair 0 43 0 7 
sore, med. to bold 93 9112 0 | Guts ............ - 0 0 0 O | Quicksilver pr.bottle 6 9 610 | White Singapore. 0 0 4 '|  Memlemntogeed. t .% 
inest marks ....115 0 133 0 Lima Wood ...... 12 0 0 0 | Spltr.,Silesianprton i315 0 6 BR acccses scare (OSE Oe Fine to finest .... 1 2 2 3 
Bingpr., picked Bally 0 0 © © | LogwoodCampeachy 8 0 8 15 | Tin, English, ingots 63 10 67 0 Penang ..-2+0.0-6 0 23 0 2i Souchong, com.togd 0 4% 0 8 
Mocha, mixed to fine'1s © 125 © Honduras ....... - 815 © 0! Do do, bars ..... - 65 Jo 63 0 | Pimento...... ..... 0 23 0 3 Fine ........ rca 0 st 1 9 
Jamca.,lowtofn.ord. 80 0 92 0 Jamaica .......0- Be es oc pieces 6226 62 5 Cinnamon—istCeyin 0 8 1 4 Scentd Orange Pekoo 
Low middg. to fine 9 0 120 © | Red Sanders........ 4 0 0 © | Tin plates, per box Dat. 07h 12 a osi1e 
CostaRimidtofine 9 0110 0 | gayan ............. © 0 11 0 | _ Coke, LC. tob.. 20 231 Dosrdandéth.... © 6 1 © | Seentd Opes, Canton © 3h 1 3 
Ord.tolow middlg. 99 0 95 0 TS’ TEETH wt,| Zine, English, sheet 17 0 19 O | QassiaLignea unwkd 29 0 39 0 Hyson, com. tofair.. 0 4 0 64 
Centl. American .. 88 0 95 0 | ELEPHANTS'T +7 ees 0 | Antimony, perton.. 3110 32 © | Gloyes—Zanzibar .. 0 $0 8) Geedtetnet 6 "hi. 3 
Good to fine ...... 95 0105 0 aaee* upwar .? : ‘ a MOLASS'S-W.L,pet0 0 0 0 Penang ......... 0 6 © 9 | Gunpowder ........ 03.09 
aay Gocrigttons & © & ¢ ‘per ton, c.f | OLLS—Fish £ £3 Neg ag 2 Good to finest .... 0 98 1 9 
Coban .......0+++ 909 O10 O ,_be 9 CLE. 2615 87 1 | OLLS—Fish— » § £ Cochinewt. ...... 55 0 85 0 | Indian and Ceylon— 
Brazil, Rio, quay terms ae. oases neeee = Ff ° | Sperm,crude ptun 33 0 35 0 | Do rough.... 30 0 40 0 Bkn and Fanain 0 4 0 9 
Good ist tolow sup 77 0 82 0 ae wet: Sar. ar ae | ee 7 0 18 0 | Do washed .. 37 0 45 0 Good te fae... 609 1 
Fairtogd. channe! 7t 0 76 0 eters wx! jetszy 24 et | Beal, pale ........ 2 3 0 33 O Bengal............ 2% 0 2 0 Broken Pekoe.... 0 8 1 0 
Commontolowfair 6) 0 70 0 RUIT—} — ee oe - 19 10 o 0} African .......... 0000 Dogood to finest 10 2 9 
Santos good avrge.75 vu 77 0 re +s uty 7 seme Fast India........ 1310 14 0 | Janaica,lowkord. 55 0 62 0 | Pekoe Souchonz.. @ 7 0 8b 
CHEMICALS— a. sa atras ....per cw ; ; ot Olive—Spanish...... 37 6 0 0 Do mid. to fine 65 0 9) 0}| Do good to fine 0 9} 0 0 
Acid, citric....pertb. 1 12 1 2 | Goitiaga..--..-.-+ 17 6 300, Sicilian .........4 BOF OE Ri icces acs perlb 14 23) Pekoe ............ 0 7 010 
BNE neecass 3} 0 3) e ‘nclal........ 12 6 13 ¢ Levant.........0+ 33 ly 34 0 Nutmegs, good to fine 26. 3:3 Do good to finest 0 1064 2 6 
as .- 3} 0 0 mee vdiype 23 0 60 0 | @mostiore ........ 3 0 35 10 Small to medium. 1 5 2 3 | prygeRe Timber & Hew 
Tartaric, English.. 0 10; ou Renins .omin ‘ | ats momanes ha 2) : = ; >t ee se 24 2 = 0 Wood. -Danteic& ewn 

i * ‘ | ape, ed Eng. 22 22 —R: y. p pf. gz ae 
we égnd pt 6 is3 £6 ry Valencia .......... oe 0D Brown, English .. 2015 2t 0 a ee ror Memelfir..p load 30 0 65 0 
— ump& ee pe rf 3h 033 Selected .......... 2 0 30 9 | Cotton seed, Crude 1415 0 0 vy lS, Pitch Pine Timber 40 0 49 0 
Mariat. per ton £2576 28 0 Fine .........+.006 0 0 © | Gocoa nut, Ceylon .. 22 15 23 0 Wacmaks $6 36 Canada red pine . 55 0 65 0 
Bulphate.......... £10 17 FLL00 Muscatel......... ; Z . | ~Cochin......... .. 2415 25 0 Demerara, proof.. 1 1 1 3 | — yel. pine, si = oo : 
Arsenic, lump, pewt 6 0 0 0 BeMaRA 2.2 cc cccce cs ae Palm (Lagos) ...... 2306000 Leeward [si., prf.. O11 1 1 | aie wn sma < = : 
— Wi 0 0 Eleme ...... pe 2S Lard, American .... 38 0 40 0 E.[,aniMauritius 0 9 010 = Ee eesenne So a 
Ashes, pot per cwt. 23 0 0 9 ae ener os ss ae Oe ote © 4180 63 eens > 4d per proof gal. | ees ot eeecees tans 

| “ B sececccece lakes, Lusd. N : a : 3 | 1 BAR nc cccece 
pine moll.= 8S $8 | pHennesCucbel 8 oS | pertimnns G5, $9 fis Hg He | sie i tty? 
. eee alerino ....per box 5 | eR oe 2 , ea B Lb 
ae vowdrewt ; ; 7 . Leen Selanne 60 70 | oft Seeds s ds dj Ist brands Sie: i. ; = = | Norway, Petrs. sth £5 070 
Se cea - . 66 Messina, selected.. 10 0 2' 0 | “ [nseed,LaPltaafit 29 G 3L 6 inbhds fist: 10 2 10 4 | Swedish, good... 910 15 10 
en cs 29 00 anes, Nae eee B 2 = : | Bombay pr4iélbs 0 0 0 0 Lisy3.. 8 9 90} anna Teed —f : 3 "= 

“e Buhl Nuts—Brcelona,p.bg 2 : | Calcattaprdtolbs 36 6 © O | Corn spirits, pfdy pd 12 3 12 4 USHMAN ose eeerees 
— nee 5 9 0 ° GUTTA PCHA—fine 8s da a d Rape, Feroze vuélb 00 0 O}g irite £0.b. Rxoten ' . sé FUROE vs-cccsces 7 0 oo 
Potash, bichrmt prib 0 43 0 43 Genuine ..........++ oS RxG: | Calcutta, brown 28 6 0 0 | Malt spirits, duty pd 13 0 15 6 oe Bee. * e . 10 

lorate ......... 43 0 0 | WEMP—Per ton £8 £8 | PLUMBAGU— | German spirits ee eS ae Ba ard a oe 
Uydriodate ...... ue ois Petersbz., clean .. a 0 9 0 | Ceylon, lump, prewe weno; SALTPR ae :. wens | fete sens 

eee 0 ani i 17 10 18 0 | EROVISIONS ; engal, es i g a 
Rite ice Waaalt @ GO| JUTKgoodto duc. A2 9 46 0 | Butter last. 92 @ a9 0 | Rogfeh reined <. 2 oa g | Pitch Fae Blakey @ 12 a3 

pitate....perib 3 0 0 Low to fair ...... 810 It 10 om ’ S ate of Sc ena aes Seni 
rAcetos --- “per Ib 0 & O 5h Coir Yara, gd.tofine 15 0 35 0 Jersey ......+ -. oon e le SHELLS—M.-o-P. per ewt. Saves fark ane .% . 
-Ammoniacprewt 37 © 39 0 Common to fair .. 1L © 14 10 | | = palpi = Meo : | Manila............ £3 9 £310 pe .. 

Bicarb., per ton £7 0 £7 & | HIDK3,Ox&Cowp.lb 8 ds d Britt ian anaes il ou 6] Maécassar ........ £6 0 £7 0 | TOBACCO- 
Crystals, ex ship .. 37 6 38 0 Salted,B.A&M.V. © 3} 0 5} civtnyrous ak ; : eee £5 0 £6 15 duty 332d perlb s ds a 
Caustic, London.. 8 © 9 0 R. Grande 0 3$ 0 4); Baconsnzd.—Werfrd 49 0 59 oO | . Australian .. .£5 0 £6126) Ohio, perlb bond .. 0 42 011 
Alkali ’........... £4 0 £476 Australian ...... 0 2 0 3)| bimerick.......... ee ee a £426 £415 | Virginia leaf ...... aa ee 

eadwhite, cwt 25 0 26 0 aoe TT 0 ak o 4} Cork............ee 56 0 60 0 | SUGAR—per cwt. =e... 4°43 

wo. 8 00 Dry—B.A.& M.V.. 0 4 © 6}, Continental ...... 4€ 0 59 O | Brit.W.[ndia,syrups 8 0 10 6 Kentucky leaf ...... 04 O 8 
Bulphate Quinine—* Cape sscce.ec-. 0 3f 0 6 | Hams, York ........ $3 0113 0 | Crystallised ...... 1L 0 14 0 =~ "Mons. 6 6 ee 

owards and Sons China 22.2222.) 0 3p 0 64) | Kris Watertrd aud ©” ° 1% % | Porto Rico, Grocery 0 0 0 0 | Negrohead—duty 46 0 6 1 3 
pir os vials Scan oh£ 2S Zanzibar... .... 0 25 0 4} aaa Pree oe od i ae il { <n . ° 0 ° | ee et 
Preach bo 00] pest Mt vitias 9 fh 6 St| Cork © Belfast do St 0 60 0 | gyraps,OoNY $8 Ol Que ties 
German, in bulk.. 0 112 0 0 Madagascar 2 0 3 | Ferkin & keg, Irish 43 © 64 © | Queensiand syrups.. 0 0 0 0 | Cigars bad.daty és 6 0 35 0 
Bulphate Copper ptu£i4 17 6 15 10 Cape ........ ee @ © 0.6) See 8S 6.9: patainycrystallized 0 0 0 6 | eoRPNTINE,pcwt 2 9 0 0 

i Cw 5 | —Ame enang, Gr. and crys Tee ae 
Boiphur four’... "8 Gg 9 | HOPS Kaslish pewt £1 wo £5 0 | Pant 0 0 0 0 | Native brown <. 7 0 7 3 | WOOL—Eaglish—per pk of 210 Ib. 
Vermilion, Eng. p ib 23 0 0 | INDIA-RUBBER—perlb Beef—Amer. & Cana- | Madras, native...... ov 00 Fleeces 3. Da. hggs £) 1041 10 
COCHINEAL _ 3 1 @ | Para, fine ...... .. - 3 Ob 3 | “dian, eS 00 0 0| " Jaggery, Cane... € 9 7 0 Half-bred hoggs 910 10 6 
corroy. ‘ Mozambique.... ... 106 2 4 | Cheese—Edam...... 430 64 0 | Manila, [lo [lo....:: 00 70 — _ wethers 9 0 29 15 
Tinnivelly « INDIGO — per lo— | Canadian ....... -59 0 6 0 = Se 6 45 69 Keut fleeces .... 910 0 0 
vellyc.f.i. .... © 3} 03% consuming kinds go ose «-. 42 0 62 © | giam& China white 9 0 0 0 Sth. Down ewes 
COALS— Bengal, good to tine 4 8 5 6 | American ........ 45 0 50 0 Lowtogoodyellow @ 0 0 0 and wethers.. 910 10 0 

ber ton........ 40 15 0 Mid. to qe mid. 4 4 4 6 | RICK-Ragoon to arr Lowtogoodbrown 0 0 0 0 Leicesterdo.... 9 0 910 
DRUGS— win tor :. ordaory. . . . ; | open chtr..pcewt 6 . : 8 | Java, greyand white 0 0 0 ° Colonel ee a . $ ‘ $ 

adras, Velore .... | Moulmein .......... 6 0 | Syrups....... eat © ee ic.—Pleece 3 : 

Tae ikE. » tate .* : Native ............ ae ee - 6 0 6 18) Natal Syrups ...... 7 6 & 6 { Scouredgood .... 1 3 1 4 
Aniseed, China, star 72 0 75 9 | Kurpah, good to fine 2 0 3 0 | Necrancie .......... 410} 6 0! Kgyptn. crystallized 11 0 12 0 Scoured average... L 1 1 % 
Balsam,’ Pery Ser ib 8 3 0 9 Ordinarytogd mid 1 6 2 6 | Field Siam,c.f.&i.. 4 3 4 § ‘Ten ee ee . £ 828 Greasy avr. to fair 0 84 0 ° 
Capivi ..... 16 0 0 | LREATHRR—per lb. oe eet one : : : : Jaga si pe u : S $ aon Fae age o% 3 ’ 

ay ° MO 0... -ccereres . uba, Centrifugal... cece : 
Er acretedcs 53 1 2 | Gentle Watlhoe 13) ie bade sso) Semis ss ce] & Aus, Ursy ave. 9 51 0 5 

d << 2534 1 0 2 6 | Sago flour(best).... 7 @ 7 3 | Reetnso—London N.Z.—Scoured avr. 0 
Camphor, Ja an prez O 125 ° For, n. butts 1628 2014 | SHELUA —per cwt , eee ° 000 Greas arenege ee : . ° 
Cardamoms, ylo 15 4 9 + 28 50 1 1 2 © | Orange, good to finell2 @ 135 0 Cubes, No. 1..... -1 060 00 Open red. sup. .. eee 
Caatharides . perlb 1 @ 2 6 | Cape,Aus.&c.1435 0 8 1 4/ _Second............ 103 0 110 0 o No. oi 0 0 0 —— averaze..., . - 7 
Castor-il, seconds @ 23 0 0 Calf Skins 30 35 1 4 2 3 | Garnet, AC ..... --.103 0 0 0 Granulated ...... 12 3 13 0 reasy average.... eu 

Benj a. dtofnl0s 0125 0 SEED ccccessece 12 3 14 9 Natal—Scourd avr 0 t 
“= ma. Sum. do © ¥6 se. ; ee 60 0100 0 Pizces 89 13 9 Greasy average.... 09 4— @ &. 
Olbanam, drops. bs 6st $ | DrevagHide.. bY 1 6 | Sticking Gam .--...70 6 80) fresco |... 66.1 0 | Orombroda tira. | * SY 
Kowrie, to mLes:- 20 0 65 O | Dressing Hides...... Osvsaso—f.0.b. in Holland Vic. guodto supe O1N » IL 

Tough .... © 65 0 | Shaved Hides ...... @o 13) SILK— 12 1612 3 New Zealand fine. 6 9 © 9} 
Vecacuanha Saesnes - 36 60 Horse Hides, English ® 8 1 0 | Bengal—Surdah p lb weee Pepertes, BAG «... ae en 2 “b as 
wat ain, posed 0 es Ondo” Katindis. 08 9] Gouates cc 8 @ 8 6 f Brewch over fob 1s 60 0 — rare. @ 1h 0 3 
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stiffened up, put the outside discount rate remained steady at 14 per 
cent. for best three months’ bills. The suspension of the New 
English Bank of the River Plate was announced without producing 
any appreciable effect. On the Stock Exchange, the feature was & 
speculation in Allsopps stocks, the markets generally were cheerful 
in tone, but business was restricted in view of the approaching 
Easter holidays. 


The following figures from the official returns show the amount 

of bills and cheques cleared at the Bankers’ clearing-house. 

| Special days are given separately, together with the total in- 
erense or decrease to date in cach cace :— 












































| (000's omitted.) 
Weeks Stock Exchange . |* Fourths " of the 
Ending. | 72. | Pay Days Console Pay Days Month, 

Date. & | Date 2 Date. &£ Date. 

1804. | 1804 180s. Ios | 
Jalto Dec.81 6,237,222, |J.178.1)) 672,707, |\Mch, 1| 27207, [Woh, 3°; 22,235, 
198. iSept. 25) 43,077, |Apl 4) 25.510, |apl 4) 25,510 
Jan. land ? 6,045, Uct. hi wal, (May 4 21,001, |\May 4) 21,901, 
».. 123.879, | 2%} 86,285, June 1) 24654, |Jume 4) 20,70, 
16 143,131, |Nov. 14) 43,813, |July 4) 2557, july 4) 29,887, 
@B ecco | 122,718, | 2¥} 49465024, |Aug. 1; 26620, |Aug. 4 18,233 
30 | 108228, Dee. 13) 41.231, sepa &) 26.621, |septh. 4) 17,156, 
Feb. 6. } 80,656, 2) 46,717, }Ock 4) 2523, lOck 4) 23,328 
13 ......| 126,362, ) 1895, Nov. 5| 23478. |Nov. 3°, 17,940, 
cite | 153,788, Jan. 16) 47,939 [Deo 3) 28,900, Dec, 4| 21,185, 

27 ... «| 126,671, | $1} 69,577, | 3506. 1805. | 
Mar. 6.....| 16',788, Feb, 14) 42267, \Jan. 4) 26232 \Jan. 4) 26,232, 
13 ....| 110,122, | 4880, |Feb. 1) 32469, feb. 4) 26,657 
20... | 107,883, Mar, 14) 40,922, |Mar, 1)  28.ved, |Mar, 4) 23,509, 
Total, 1896...|1,552,667, | on 245,540, “ | 87,657, | o | 4,086, 

: 

Monk 180i fPS%193) ow | 818,707,) ow | T53e | | 08.114, 
tea.orten. \|¢ 65,530 | =. |+ 29833,| w. [+ 14,163) « |+ 8870, 
in 1805. f= 441% | wm [+ dist) ja adeg | Sle in72 
Grose tota’ OO —— : ce | ee ciemenh canna 
im 1804 ..| 6,327,229|  .., 964,55 | 2. | 300481 os 261 547 
Do #3 . | 6,478,013) 4. | 1,002 664 an 400,478, me 268,034 
Inc.orDec. | |— 140,791, .. |— 3s,2u9 vee + 970, “ — 6537 
inlso4...J j= 217 % oe | = BBLR | we | OBZ | ~ | =2 44% 


* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


——Yan.—— — , 
1904. 1393, 


£ 
Total ...00. corcecceccoscesccccescoescescvccecoccocseeses ol OU.SB0.990 — caceeses 153,103,100 








Increase in 1804 ..+0. vere. £7,10%,600 = 4°70 per cont, 
18¢5. 1804. 


£ £ 
Ten weeks ended March 9 ....ccrcccorsseserses 22,287,060)  recseesee 215,00) 
Week enicd March 16 .... 2,937,100 ..... +0. 3,037,290 


Total, eleven weeks ............ 34,144,100 ....... 36,252.20) 
Dc Oreaee 11 1895.......00000 sceeererees £2,108,1u0= 5°82 percent. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANOE. 


Seer theres tteeeere een 








Comparative Increace 
Mar. 21, | Mar. 14, | Mar. 22, or Decrease. 


aged. 1805. 








Assets, £ £ £ 
Coin and bullion—Gold..| 85,625,006) 35,723,006) 89 078,000}— 
_ Silver) 49,714,000) 49,592,006) 50,754,000} + 
Government securities...| 14,104.00} 14.104.990) 14,101,000 
Discount and Advancee..| 25,847,000) 26,271,000) 33,875,000] — 
LiaBILITIES, 
eB e<sncsesinnes sveseeeeeens( 142,795,000) 143,740,000) 188 495,000] — 
Government deposit... 5,791,000] 5,260,400] 5,457,000 + 
Private dey osits ...........' 18°65, | 18023 Ol 15,722 ow) 4 


AUSTRO-HUNGARIAN Sang. 


£ 
103,000, + 16 547,000 
122,000|— 1,040,0u0 


424,300] — 8,023,000 
945,000|+ 4,330,000 


531,000, + — 334,000 
342,000) + 2,643, 00 





Mar.15, Mar.7, ; Mar. 14,) , 
1895. , 895. 1894. Last Week. |Last Year 
ASSETS. £ { £ £ £ 2 
Coin and bullion—Gold..| 17,193,000 17,175,000) 10,241,005) + 18,000) + $,952,000 
= Silver. | 13,732,000 13,7:5,000) 16,243,106) + 17,000)- - 2,516,900 


Discount advances, &&.... 14,584,000 15,432,000) 14,443,001, — 1,048,000/— 79,000 
LiaBILITIEB. ! 
-- | 46,167,000 46,629,000! 41,7030 wi— 462,000! + 4,464,000 
IMPERIAL BANE OF GERMANY. 


See_mniwtinLi2aeua., a 
ae 1895. l | oan. Last Week. Last Year. 
578, £ 
Colm and bullion........-| 4,858,000) 64,335,000! 45,873,200 
Discounts and advancee.| 20,081,000 





+ 178,000) + §,685,000 
26,130,000) 29,573,000'— 49,000! — 3,492,000 
LIABILITIES, 


Notes in circulation ....../ 48,679,000) 49 041,000 sss18. 20) 382,000)+ 3,161,200 
Current accounts ......... 28,184 VOM 27,469 Km) 25,973,000) + 715.000! + 2.211010 


NETHERLANDS BANK. 
Mar. 16, | Mar. 9, , Mar. 17, 
1805. 





1895. 1394. |Last Week.| Last Year. 
Assnts. é £ £ £ £ 
Ooiln and bullion—Gold..) 4,430,000) 4,429, 4,329, 0U) + 1.009|+ 101,000 
os Silver.| 7,060,000! 7.0!4,0u0| 7,035,007 46,000 6,000 
Discount and advanocer..) 6,814,u00 6918,00L) 5,199 615,200 


199.0 1) — 
LiaBiuities. vl 

Notes in circulation ......| 17,504,000! 17,550, 00! 16,508,000 — 

Deposits v.cccccccsseceesseee! 488,000! OLL,0n1 581,000 — 








402 Se iE NO! — 
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HE ECONOMIST. 


‘> v wi a 
Spanish 4 7, stock ......... 1v,021,000, 36,621,000) 17,020,000) "8 409,000 
Treasury bills, obliga- aa | | 

tions, Keo. covcocsese sana 4,187, 4,74 2,000 9,957,009 - 54,000 ~- 5,770, 00 
LIABILITIES. | | 

IIE ose svencesersosce 36,420,000) 36,561,000) 36,897,090 - 141,000 — 477,0c0 
Deposits and current| | | 




















accounts ............ 13,043.90! 13,924,000" 15,226,000 + 19,000 — 9,193,000 
NATIONAL BANK OF BELGION. 

— Mur. 14,| Moar.7, | Mar. 15, | ; — 

1896 1895. 1684 | Last Week. Cast Year 

Assets £ £ | 2 | Yo 
Cotn and builion, ......... §,199.00u! §,299,000 8,995,000) ~ $1,049, + 4,000 
Other Securitie?...... eosees| 14,079,000) 13,903,000) 13,613,000] + 176,900) + 

LiaBILITiRs, 406,000 

Notes in circulation .....| 17,035,000) 17,745,900) 16,79706' + 190,009 + 1,138,000 
Current accounts vere eee! 2,652,000) _ 2,596,000 2.206 wml = 


44.000] + "348,000 


BEW YORE ASSOCIATED BANKS. 


Mar. 16, , Mar.9, | Mar. 17, 
| 106, 1895. 1804. * [Leet Week. Last Yous, 
Assets £ é } a 
BPecie .....sescevsecseeeeecereee] 13,514,000 13,444,000] 19,716.000 + — 70,000 — 6,208,200 
Legal tenders ...............| 15,0 40,0 90) 17,512,090) 22,758,000 — 1,682,100 — 6.828,300 
Loans and discounts....,., 97,800.99) 97,560,000) 83,6129) — 46,000 + 9,188,000 
LiaBiLitins, { 

Civewlation .........c0-se0e | 2,460,090, 2,422.04) 2,262.00) + 33,900 + 198,000 
Net deposite......... 00... \105,700,0 90] 295.198,000 103,054,200; — 1,894,000 - 4,354,000 


Reserve (Specie & Notes) 29,144,007) 30,96, 00} 42,474,000] — 1,512,900 — 13,030,900 
Legal reserve ..... .e.ses..| 25,025,000, 26,395,0:) 27,015,000,— 473,000 — 1,038,000 
Excess of actual reserve.’ 3.519010 4,553," 15,461 000! — 1,039 000 - 11:942.000 


BANE OF ITALY. 








Fb us, | Feb. 20,, Feb. 10 





1895. | 1895. 1895. | Last Week. 
Asserts. £ £ £ £ 
Reserve—Go'd coin & bullion . ..,......) 11,958,009) 11,975,000) 12,051,000 — 17,000 
~ Foreiga gold bills ............] 1,136,000) 1,165,0,0} 1,016,000 — 2,020 
BilVET ....2.-ces0e ceveeseereeeeeree] 25430000) 2,637,000) 2,857,000) — 257,009 
State notes and small change......... | 1,997,000) 1,268,000] 1,436,000 + 329,000 
Discount and loans ........ + caeces sven} $095,003] 7,971,000] 8,710,000) ;- 125,000 
Public stock and State loans ............ 8,524,000) £,550,000} 5,839,00)'— 2,024,000 
Credits, internal and abroad ...... .....| 10,341,030; 9.752,00u] 9,331,000, + 539,000 
LIABILITIES. | | 

Note cinculation............05 + ssssse-ee---| 30,239, 0} 30,013,000) 31,142009) + 276,009 
Carrent ACCOUDLE .z....ccccercereee sovee-c.| 2,881,00 | 3,113,000} 2,831,000,— 132,000 
Deposits at notice ............008 eeeeeeee} 6,160,000) 6,654,009) 6,442,000! — 494,009 


BANK OF RUSSIA. 


The following is the retuen dated March 2 (March 13), she3e Sirur-s insluiing 
the accounts of the branches :— 






Assets. £ 
ET sin icsonsvxekecsaves ‘ 54,815,090 
Gold, silver, &.* 10,703.00) 
Notes in reserve.. 11,144,010 
Amounts abrcad 1,338,000 
Treasury debt...............0 78,934,000 
Discounts and advances .. 11,727,000 
Securities......... SiadcashocubibGeaekbetcaceceesniaein oe 4,398,00) 
LIABILITIES. 
Notes in circulation ............+. awnimeiee beiclawnusbnadomnigtibels 100,981,000 
Treasury Account ........0000 see 20,858,000 









Deposits ........0 pase bieaiin see 16,870,000 
* Converted at 6? roubles par £; other totals at 10 roubles per &. 
In the above tables the reiche mark is converted at 1s; the Austrian florin at 


28; the Dutch florin at ts 8d; and the franc, lire, and ta at 20 per £1 
American currency is reduced iuto English money at 4s per dollar. 


Discount and Loan Market.—Money has been in fairly 
strong demand throughout the week, and some applications 
have had to be made tothe Bank. Rates for day-to-day 
loans have consequently been maintained at 1} to 13 per 


cent., and slightly higher terms have been required for 


loans over the end of the month, when the position will 
no doubt become easier. 


again,and the three months’ rateis higher than it was® 
week ago, at 1} per cent., while for bills with less than 
three months to run the rate has ruled a trifle higher. 
Longer-dated paper is discounted at about 14 per cent. 
The Bank has this week received gold from abroad on 


liabilities, however, is slightly lower, at 69%, owing to 40 
increase in deposits. This iacrease is confined to the Govern: 


securities. Government securities show no change. 









Discount rates, after easing off 
fractionally at the beginning of the week, have stiffened up 


balance, the amount being £207,000, and as £188,000 came 
in from circulation, the total increase of the stock held was 
£395,000, making it £37,362,852. A decline of £213 795 
occurred in the circulation of notes, so that the Bank 
reserve was augmented by £609,000. Its proportion to 


ment deposits, which have risen £1,551,228, in consequence 
of the revenue collections, while the private deposits are 
£573,156 less than a week ago. Market borrowings from the 
Bank have led to an increase of £391,145 in other 
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RAILWAYS. RAILWAYS. 


\ 
Bank rate ......0 Se 2 2 
Market rates of discount :— | | 
60 days’ bankers’ crafts il} ‘ih 
8B months’ do..........se.000 lis 14 li 
ee een “ Ilys 14 lis 
6 MONEHG’ OO........-...0.cececerceseores Ilys 2 1rs 
Loans :— Day t0 day .......cccssesrerees 14 3 1h: 9 
OI ca aa asc vena 1hl 131 
Fortnight (at last Setulement).. " 2413 2)13 
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Deposit allowances :—Banks ........ y | 
Discount houses at call ........... \% 4 | 

. eseeeee ; ? / ze - 

The lulluwing iB a vUlipaiis0a with prov ious WOGhe.— 
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At notice ........... 





Bank Bille Trade Bills * 


3 Months 4 Months, 6 Months.|3 Months 4 Months |3 Months 
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* These rates range from those current on the very beat pip2r to those paid on 
bills for which Bank rate is usually required 

The quotation for bar silver advanced ,d on Saturday, to 
28d per oz. On Monday astrong speculative demand set 
in, which continued until Wednesday, the price rising ,,d, 
ad, jd successively, to 28}3d, which is the highest reached this 

ear. On Thursday a reaction occurred, and the quotation 
ell {d to 28}}d, but has recovered to-day to 28/3d. Mexican 
dollars were nominally quoted on Monday at 28}d per oz. 

The following is from Messrs Pixley and Abell’s Circular 
dated March 22 :— 

Gold—The Bank of England continues to receive all arrivals, 
there being no demand of any sort for export. The parchases 
amount to £200,000, while £170,000 has been withdrawn in sovereigns 
for South America, Arrivals :—Bombay, £75,000; South Africa, 
£120,000; Chili, £1,000; West Indies, £32,000—£231,000. To 
Bombay, £1,000. 

Silver—The forward movement, to which we referred last 
week, hascontinued, and aided by a good sale of Council drafts, 
the price rose to 2835d. At this point, America sold rather 
freely, causing a relapse of {d. To-day there is renewed firmness, 
caused by scarcity of supply, and the market closes steady at 28334. 
Per Himalaya to-day to Bombay, £52,400. Arrivals:—New 
York, £59,000 ; Chili, £67,000; West Indies, £16,009—£142,000. 


The India Council have sold the following drafts since 
lest Friday :— 


Rs. 
Saturday ........, 672,000 in bills on Calcu‘ta, at..........+. 1s td. 
” sseseseee 210,000 in bills on Calcutta, at ............ 1s 1 1-32d. 
sereeesee 328,000 in bills on Bombay, at ............ 1s 14. 
saecenne 1,000,000 in bills on Bombay, at ............ 
£00,000 in bills on B imbay, at ......0...+. 3 
i < epeeemans 200,000 in bills on Calcutta, at .... 1s 1 3-32d 


Wednesday......... 2 396,000 in vills on Calcutta, at ........ ... | la 14d, about 95 per 


1» ss serene 5,604,006 in bilis on Bombay, at .......... a” and above in 


co Se eseetee on putsme 
Thursday 20,000 ia bills on Bombay, at... 19 1 5-324. 

For the week ending March 19th, bills and telegraphic 
transfers wer? disposed of for Rs. 11,210000, and realised 
£605,154, and from April 1, 1894, to the same date, the 
remittances sold amounted to Rs. 295,055,103, and produced 
£16,100,120. 

The Commissioneers of Inland Revenue have entered into 
en agreement with the Corporation of Newcastle-upon-Tyne 

. the composition of the stamp duties payable on transfers 
of £160,000 Newcastle-upon-Tyne Corporation Three per 
cent. Redeemable stock. 

Tenders wil! be received at the Chief Cashier's office at the 

nk of England, on Monday, the 25th inst., at one o'clock, 
: r Treasury bills to the amount of £1,000,000, dated March 
" am and payable at three months or six months or 

Welve months after date, at the option of the persons 
hdering, viz., on June 28th or September 28th next, or 
. arch 28, 1896, respectively. The persons whose tenders 
th Ped will be informed of the same on Tuesday, the 
tend inst , and payment in full of the amounts of the accepted 
nders must be made to the Bank of England not later than 

ree o'clock on Thursday, the 28th inst. 
ia an for the issue of £ 95,000 Tees Conservancy 3 per 
Nati, benture stock were opened on 20th inst. at the 
ional Provincial Bank of Ergland, and amounted to 
Zito a at prices varying from the minimum of £97 103 to 
8€d. Tenders at £98 0s 6d will receive about 82 per 
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ee DB dedodes Digg COU PAL, buch CHU sheikh ICC Ouwiia \ssllli.ccuy 
and amounted to £268,240, at prices varying from the mini- 
mum of £102 10s to £105. Tenders at £102 11s will receive 
about 47 per cent. of the amount applied for, and those 
above that price in full. The average price obtained for 
the stock is £102 13s 1d. 


_ The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open |) 

Rate Marie | Rate Market. iy 
Paris ......... 2 Mar.ie yo| 1g }] Genoa .........5 Nov. 7,04! 34 | 
Berlin ......... 3 Feb, 5 "S4) 14 | Geneva......... 2o Feb. 20, 95} i 
Hamburg ...... 83 Feb. 5 O4) 14 | St. Petorsburg 6 Feb. 27, '95) 5 
¥rankfort...... 8 Feb. 5 '94) 14 | Madria......... 5 Jan. 28, 92) & 
Amsterdam ... 24Feb. 21 ‘94) 12 | Lisbon ......... 6 Jan. 15, 91) 54 
Brussela ..... 24 Mar. 95) 1g | Stockholm ...4 Sep. 6,04) 4 
Vienna ......... 4 Feb.8 ‘94, 33 | Christiania ...4 Sep. 6, Di) 4 
Rome ......... 5 Nov. 7 '94) 35 | Copenhagen... 3) Nov. 12, '04)34 
TREED cccccecce 5 Nov.7 '94} 3 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 24 to 3/| Caloutta, Bank min, .. 6 
Ditto (endorsed bills) .. 3) so 5] Bombay, Bnk min, .... 5 


LONDON COURSE OF EXCHANGR. 

















—_—_—_— — - — 


| P.ice Negotiated on Change 
On. Usance | —————— 
March 19. March 2), 


Cheques | 95 26, 25 31, | 25 27) 25 382 
sae 25 36, 2h 41h } 25 38g 25 43 

















o 25 87 25 425) 2640 25 45 

.. | At sight | 12 2; 2 3 12 24 12 3} 

..|3months| 12 3§ 12 4 129 3g 12 4% 

e 266 260 | 205s 2 62 

BIAMDUTR .ccccccccsccceccoccccecocccsccsovee ” 20 56 8620 60 20 57 20 6t 
III. <scncocccsensecstnecsnonsenerenens e 2056 82) 60 ws5s = 8 62 
Vienna and Trics'@ ........eccccoreees ” 1245 12 47 1240 812 45 

ANEWEFP  .......cceeeereee ” 26 365 25 41 | 26 37h BS 424 
St Petersburg 25s 251% 6% 25% 

OBCOW... rcs ccrcccccreeeere one * st 24 25g oF 

Geren, Naples. &6 ....0.00c00--cseeceeees e 26 774 26 87h | 26.774 26 874 
Madrid, Barcelona, &C .....-..cseceees e 433 43 43ie 43}3 
RONNIE scocsssiensndvenntiionionoresanieanene - 41g il 4 414 
NE cas coviccierevescasamnicesenss op 25 42) 26 47) | 25 45 25 50 


FOREIGN RATES OF EXCHANGE ON LONDDS. 


Latest, Rates of | tance |! Latest Rates of ‘yy 


Dates. |Exchange., I Dates Exchange | aance, 

















i —_————— a — ee 

POD: cocscssenes Mar22 25°284 Cheques’ Rio Janciro | Mar20, 98d 90dys st 
Amsterdam ..|— %1. 121} Short |' Buenos Ayres Feb 22 484d (90 dys st 
Berlin ...cccoeses — 21 w45 {| » || DoPm.onGld Mar2l 252 

OR <isctievess — 21 20°37}  3inos |Montevideo..'/Feb23 S2/,d 96dys 
Hamburg ...... — 2t, 37 a Melbourne 4/— 4 *% 60 dys st 
Frankfort ...... — 22 20°46 | thort |jsydney { ar: 3 iP: , 
Vienna... — 22 123°0) ” |Acelaide we U-= sll + 
St Petersburg.|— 2!) 92°95 | 8 mos jCaloutta cennia Mar22 l/l , teleg 
New York ...... —— $2 4°83 \60dys st ‘Bombay ...... -— 22 Wt }i trnsf'r 
aw (eee — 2 424 | nee Hong Kong ..|\— 22 2/03 4m sgt 
Madrid ......... — 2% 27°10 | Sight ||Shanghai ..... — 22 B/lug, oe 
SE deinen 9852 | } | 





The following are the standards for gold points of the 
principal gold exchanges :— 


Franca. French Marks. German. Dollars American 





2 .824—4 p. mille for us | 20.52—5 per mille for us | 4.89 — 5 per mille for us. 
2 .224— Par. 20.43—Par. 4.867— Par 
25.124— 4 p. mille agnst us | 20.88—5 p. mille aget us | 1.827—8 por mille agst us. 


The latest exchanges are :— 
French “ cheque” exchange 23f 284c,* or 25 per mille for us. 
German short exchange ....20m 45p!, or | per mille for us. 
Peacoat } $4.89}, or 6 per mille for us, 


THE STOCK MARKETS. 


An impression has gained greund this week that the 
mission of Li-Hung Chang will result shortly in a termi- 
nation of the hostilities between China and J apan. Whether 
premature or not, this belief has led to a sharp rise in silver, 
and the securities dependent upon it. It has also assisted 
indirectly in imparting a better tone to the American 
market, and as that received support in other directions, a 
rather distinct rise of prices has taken place in that 
department also. These two movements constitute 
the most prominent features of the week’s business. In 
other sections the tone has been fluctuating. Home Rails 
remain dull in tone, and appear likely to remain so until a 
change for the better is observable in the weekly traffic 
statements. In the Foreign market, Spanish have had a set- 
back, owing to the politico-military disturbances in Madrid, 
while South Americans have been in some favour. South 
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Africans are dealt in as actively as ever, but prices have 
tended downwards, in consequence of numerous realisations 




































“ Making up” 
-—Closing Prices Rise Pri 
Last Week. To-day. or Fall. Mar. 13. Feb.27 
+ we «=. 78 
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A m : Manchester, Sheffield, &., Def... 263 274 .. 274 @ . 

of profits. Dealings in the “Street” have been interrupted Metropolitan Consolidated........ oe Te oe j ; 3 

by the conflicts with the police since Tuesday evening, which eer rere a Te —* 7 2 oe 

. North British Ordinary ..... ..... 36) 2. 56 se ae 

resulted in the appearance of several members of the ae —— 2 fe i’. eo m1 

‘“‘ House” in a police-court. The incident will, it may be | North-Fastern—Consois . Wg § .. 150) 8. — $0. 261. 168 
. «sys . North Scaffordshire ....... tae oi. @ oe 

hoped, result in a more civilised method of conducting such | gouth-Eastern “A” ss sssseee- Sh 2. 86§ Th. + a. 87. a 


business as it is found necessary to carry on after the 
“House ” is closed. 

Home and Colonial Government Securities.—Consols 
fluctuated somewhat, having slightly receded at the 
beginning of the week, hardened up rather sharply 
on Tuesday, and fallen off slightly again since, owing 
to the stiffening of rates in the money market. On 


RAILWAY TRAFFIO RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb. instead of from 1st January, as iu the case of the English 
and Irish railways. 


RalLway TrRAFFic Recerprs, week ending March 17th, 1895, 
compared with the corresponding week in 1894. 






























° ° ° ° { 
balance the quotation is a fraction higher than a week ago. Passengrs,| Increase ‘Mrohndse| Sioa 
British Corporations are again in favour, and several new Leer i. ae Live "| Deo, | Total |. oF 
: ; Mails, &c.|Decrease. stock, ac. | 
issues are on the market—notably one of 2} per cent. issued cieniahsonnstel aieenandonstil santtl scteiaaenl coneneneieealae 
-Oon- i ini EneuisH Lines. £ £ £ £ £ 
ii a on yaaa amare & eee of 7: Great Eastern......... 83,772 | 310) 33071 |— 1541 68,843 — 1,851 
ndia rling loans have been active urchased on the | Great Northern ...... 943L |— 0; 50,879 |}+ 358 80,310 + 1 
- * 6 yP Great Western......... { 59,460 |— 3,690 | 94,140 |— 4,100, 153,699 |— 7,700 
comparatively favourable Budget statement, and Rupee | Lancashire & Yorks.| 29,038 |+ 484 | 61,086 - 2419) 80,154 — 1985 
. ’ . . . . 27,9 L ’ B _ 3 3 } 
Paper has also gained haif a point in connection with the ee Dover 17109 + oe ! 520 |— a yr rod 
ise i . Colonial i i London & N.-Westrn| 63,784 |— 4,949 | 130,554 |— 1,179 199,345 |— 6,133 
rise in exchange Colonial issues show but little change, doen ae S..Weeten| 35107 | 1°524 2475 (— 142 e588 oa 
the principal being a rise of 1} and 2 respectively in Cape Man., IAN) ws woe | ee = | oe -— 1454 
. . . tro DT sevscveee eee soe eee eee | ~—_ 
and Natal Inscribed stocks. Victorian stocks have further Metropolita District} .. = | = <a 7320 __ ag 
recovered Midland .........0000 43,067 739 | 111,296 |— 2,603 154,363 |— 8,343 
See tema eineeenl North-Eastern......... 31,596 1,116) 89,972 \— 7,878 121,563 /— 8,944 
_— North Staffordshire.| 3,583 100 | 10,350 }+ 449 13,933 )+ 349 
memana Ovosina Prices ~| 3.3 | South-Eastern......... 22,353 1,107 | 12,349 |— 694 34,708 L7it 
ads | | S3 | Great Northern’ 6,381 118 | 6,830 39,36 
Friday' Sat. | Mon.) Tues.| Wed. 'Thurs. |To-da reat Northern ...... , ; + 219, 3,261 |+ 101 
Ye ee lt | Ca Sentara. Wees| 600s 144) 8435/4 417) 14500 |+ BL 
Cons. 2} % until 1903 ; | Midland Gt. Westrn.| 3,339 82! 6,26! |+ s2) 9,650 |+ 164 
then 24%, red. 1923|104} 4x 104} }x 1044 $x 1948 §x/1049 Gx 1043 gx. 1043 §x'+ Se ee ee ame a eres a 
Do acct. April 3. L044 4x 1a Ax LO4R 4x Lodg Qx!1044 - 104 Hare ax|+ t Total ......... oe 1,123,952 36,658 
23 %, red. 1905......... 103 4x 103 4x 103 4x 108 4x/103 4x 103 4x!103 ix!.. ... Scorcu Links. 
2h %, red. 1905........ (1024 4x 102} $x Lo2s 4x02} 4x\t02% Fx LOI gxi2G2 Fc\.. | Caledonian...) 16876 |— 1,139] 45:76 |- 240} 62,052 |— 1,878 
Loans 3 % Stk. 19798x 10748}x 107§84x 10748}x|107484x 1074E4|x'107}84x\... ... | Glasgow & S.-Westr 8551 }+ 349 15,268 |- 121! 23,819 72 
Excheq.Bills Dec. ..\par 5/p 2/d 38/p2/d 2/p2/d 5/p|2/d 3/p2/d 3/pi2/d 3/p'— 2/ | North British ........ a os cat ; 59,976 |- 2,908 
Bank Stock ............ 328 32x 328 32x 328 32x!229 33 |329 33 830 4x/330 4x4 2 —_—-— — 


India 8} % red., 1931,/113} 4x 1134 4x 113gi}x LISPH4NIUIS]4gx ddd ax'lld dx! 
Do 8 % red., 1948,..|102434x 102§3§x 1934x103} 4x!L03} gx'103h 4x'1'3h 4x 
Do Rupee Enfaced| 56 7 58 7 | 56) 74) 564 74) 57 8 | 56, 74) 56h 7h'+ 4 

Met. Cons, 2} % ...... 11859}x 11849}x 11849}x 113594x|L18494x 11859-x LiBA95X!... ae 


British Railways.—The milder weather is a teature which 
should lend stcength to the Home Railway market, but its 


Total ......... 7 a ee eee 


AGGREGATE RAILWAY TRAFFIC Recerptsin the Current Half-Year 
compared with the corresponding period in 1894. 


| Mrehndse, 














> Passengrs, : 
effect is counteracted by the poor traffic returns, which still oe. ‘Dec |LiveStosk| ‘Dec. | Total "Deo, 
lag behind the figures for the corresponding period last ce |e | | | me 
year. In the absence of any support to speculative buying | Exeusu Lines. | £ | & | £ é £ : 

: : : "© | Great Eastern ...... 349,625)— 15,553, 349,221\— 27,140) 6 38,849|—_ 42,628 
from this source, while at the same time prospects are still | Great Northern... 295,607'— 21,138 659,651\— 9,430) 855,558|— 30,068 


Great Western ...... 624,720\— 46,550. 960,840\— SL,17U! 1,635,560|— 127,720 


299,150 — 13,095{ 55u,728|— 19,243) 849,876/— 82,398 
234,134/— 16,130 121,673|- 8,525. 405,807)— 2 
176,233 — 7,371 59,862) — 3,206) '236,150,—_10,577 
735,439|— 49,502' 1,374,109,— 66,307; 2,109,518)/—1 
361,202/— 21,953 214,863'— 13,683' — 576,065)— 35,041 


held to be hopeful enough to prevent any bear movement, 
business is greatly restricted, the market adopting for the 
time being a Micawber-like attitude, and waiting for 
a definite turn of events in one direction or the other 






























Man., Sheff., & Linc. £42,906)— 25,388 
One weak spot in the market is the Sheffield stocks ; | Heftopoliten......... an eee 3788 
although the traffic return was among the best pub- Midland rn vs 434,186 — 29,54:) 1,361,7a6\— 05,143) 1,005,072) — 127688 
lished this week, few sales on a restricted market have | NorhStforaize) alerts] loti — igiis| "asian — 18 
had the effect of sensibly reducing prices. Great Eastern | * It hes” sae ey. Fag, PO ee 
has also declined rather heavily, and Great Northern “ A’ | Great Northern...... 64,109— 1,221) 67,588|+ 1,572} 181,007/+ 338 | 
has fallen, while the Preferred Converted has moved up Midland Gt. Weetrn $205 — at bus30l + 2149 OL 81st 20 
The only movement of importance among the “heavy ’ Total......... es | | | ise 56a) = 790888 
stocks is adrop of a point in North-Eastern Consols. The| camsoiwe ™...| iisz0— eaaleeseasle a1 e268 oer —=o0237 | 
Scotch stocks have displayed some strength, especially Glasgow & S.-Weten| 54,203 — Bo] oaasy)— “t00) Lotas:|- is 
Caledonian. Some relief has been felt by holders of these | = | el 
stocks at the acceptance of a reduction of wages by the pore o rs a nen Mia 





steel workers, thus putting an end to fears of another wages 
dispute. Welsh railways have gained ground, as here also the 
prospect of a strike at the termination of the sliding-scale 
agreement is believed to be more remote. Barry is 2 and 
Rhymney stock 7 points up on the week. 

Subjoined are the latest closing prices of the more import- 
ant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purpuses :— 


The decrease of £36,658 for the week on the English and Irish 
lines is equal to 3*1 per cent., as compared with the corresponding } 
week of last year, while the decrease of £4,358 on the Scotch lines 
is equal to 2-9 per cent. 

The te totals show on the English and Irisk lines a de- | 
crease of £730,833, equal to 5°8 per cent., and on the Scotch lines, 
a decrease of £40,341, equal to 3°9 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities. — International stocks | 
advanced early in the week, but some realisations of profits } 


W eek Te day or F ‘all. 





? Mar 13 Pub. 97 | CVC? prices are generally somewhat higher, except Spanish | 

Citta detereed 2 AE eB a's which the perennial optimism of the Paris market has bee 
Great Mastern..... Tom TO 1 70h 104 unable to support against the apprehensions created by the / 
i e —_ t - ‘= 158 ” see aaa en the Army and the Press, and the ef 
hire verse = S22 wes sultant Ministerial crisis. The fall, however, is slight. | 
Lendes seen 5. Lith OF + be WN. Me , . e , however, | 
Consen: Chatnsen’ Sei Davey". 24 ME USS gh +1 tsy isi | Egyptian State Domain and Daira Sanich bonds show 4 | 
London and Nose westee HUE Y= AS = ps wa um | distinet gain, but Turkish Groups have declined, te | 
Mnehste, Sh@ld& Liecluiie SS Tw. s - 195 “ad collections from the ceded revenues for February showing ® | 


falling-off as compared with the same month last year | 
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of silver, the advance ranging from 1} in the Ordinary to 24 
in the First Preference stock. Nitrates have fluctuated a 
good deal on rumours in regard to competing lines. The 
Ordinary shares have declined, while the Preferred Con- 
verted have risen. 


The following shows the net movement on the week in 
some of the principai issues :— 


Perhaps the chief interest has been directed to South 
American stocks. Brazilians had a sharp rise at the 
beginning of the week, and although some reaction took 
place on sales to secure profits, a good advance is shown as 
compared with last Friday. Argentines have moved but 
slightly, but are somewhat weaker on the whole. Uruguays 
recovered and fell away again, the price remaining very 
much below the point reached two months ago. 

The following are the latest closing prices, &c., of some oJ 
































“siaine up” 
Closing Prices~, Rise rices. 
fast Week. To-day. or Fall. Mar. 13. Feb. 27. 
Buenos Ayres and Rosario Ord.... 654 6} .. 655 Sf ... ow 8 wa Oe 


the leading stocks :~ Canadian Pacific, Shares ..... ...... Sta Se we > bw os ae 
“Making up’ | Grand Trunk of Canada, Ord. ... 4% 16. 446 48. + ob ne 4B ee 49 
—Closing Prices—~, Rise Prices. Ditto, First Preference............ 278 so ia on © a | | 
Last Week. To-day. or Fall. Mar. 13. Feb. 27 Ditto, Second Preference ...... 183 « 188 1%. + cco 1D wee BOB 
Argentine 5%, 1586-7 ..... dseesoecee 66 §... 653 6... — 4 woe 654 wo. 67 Ditto, Third Preference ......... 10 wo. 108 bun + oo 10K ne 
Ditto 1891 Funding ..... .... 7 Zu. 72 bie — + 71h «. 73 | Mexican Railway, Ordinary ...., 16 a ; we FY we 165 ee; ee 
Ditto National Cedulas B ...... 254 6 ... 22 e _ os 25h vce 26 Ditto, First Preference ......... 67} 8h... TO ZF... + 2h we BS ... 68h 
Brazilian 4 % Bonds, 1889 ......... 78h 8... 786 9b ws + cot, Seo Ditto, Second Preference ..... oH 4h .. int 4 ore ces Bh. we. OO 
Chilian 5% yop es saat . Ld s..wa2.. — ; , on oe = MNGi cccteacoinins seuaicancetnbns 17 o aa ee ee Te 
jan 4% Unified Devt ......... - at. ~ § ine , : : 
to Sh Converted sovninhenene 1033 j 1034 § .. — £ + 1033... 308% Mines, &c.—During the early part of the week there was 
a ice i enh + 0¢3 2. 106; | # further substantial rise in many of the principal Rand 
Greek 1884 a srooomemonee SERS a 313 3k } ws po ve J gold shares, City and Suburbans advancing over 3 in one 
ij 0 yo *# #8 seeneeces : aide 3° ee eee . 
gaapien 4 Gold itentes ...... 101} ‘ a tog ; se) a A, 7 day, to 243. Later on, however, less active support has 
ten Zen EOD soovrrvrverrre vee 8718 1» B8i6 1G. FB om LER we O84 | been received from the Continent, and as after hours specu- 
Mexican, 6%, 1888. ssssessssseee 79% SOE... 70h 80 ve — fF -- 79h. 70h ; : ' : : 
Mexican, 6, Wwation 6% lionds gcf QE 2b 8~ > B :: Rb: HP} | lation has been greatly interfered with by the action of the 
Portuguese 2% sss-sssssseeseeseeresees 26% ‘ . 26ry e+ — & vo 252... 25} | police, as well as by the dense crowd of raembers, sightseers, 
Bussian New 4% .s-cs0 eee oe 1038p $0108 fe — ' vw 101}... 1014 a h ao th PO BR 
ee eee cig. isis eveneees obe si he 78% TS + - : ea mt a ie an roughs who have ronge 1e “ stree every 
lo iC 'y WR cccccccce see oe eee o oe 7 ; 
Uraguay Bh % DONdS sessesseserens 46 # 453 6h 2. — 4} 2 46h... 46 | CVening, prices have _ receded to a greater or less 
Venezuela & /, 1881 veveervvsen ov os 395 405. 404 Tb.. + 1 o 432 445] extent all round, and fresh dealings have been con- 


siderably restricted. Diamond shares have fallen slightly, 
though the dividend of £1 per share, 10 per cent., for 
the six months declared by the Jagersfontein Company 
was better than the majority of operators had expected. 
Among Land and Exploration shares, Chartered British and 

Bechuanaland have fluctuated freely ; but the most impor- 
tant movement has been in Oceanas, which have risen 
almost uninterruptedly, and are being talked up to all sorts 
of prices, on rumours of further offshoot companies in the 
near future. West Australian shares have been much more 
freely dealt in, not only on home account, but for French 
speculators, who seem inclined to bestow a good deal of their 
surplus energy and cash on the newer class of mining issues. 
Indian ard the better-class Queensland shares have been in 
better demand, and there has been some recovery in Rio 
Tintos, and Cornish tin shares have rallied a little from the 
recent heavy all-round decline. 


The following are the prices and variations of the more 
active shares :— 


American Railways.—A good all-round advance took 
place in American Railway shares at the beginning of the 
week, on the more hopeful feeling engendered by the growing 
strength of the Treasury reserve, some improvement in 
earnings, and advancing prices for wheat and cotton. 
The market has become somewhat dull towards the close, 
but the advance, 1s compared with last Friday’s prices, 
is retained to a great extent. Atchison issues all show 
a rise. Norfolk and Westerns and Northern Pacifics have 
been actively dealt in, and Denvers benefited by the 
rise in silver in the first half of the week, which, in fact, 
contributed to the strength displayed by the market 
generally, while the recent relapse has helped to bring about 
the quiet tone in the last two days. The better class of 
shares, Milwaukees, Illinois Centrals, and Louisvilles, are 
each some 2 or 3 points higher on the week, and Missouri 
shares and bonds show a specially marked rise. Norfolk 
and Western, Southern Railway, and Reading bonds also 
exhibit a material improvement in quotations. 


The following are tne latest closing prices, &c., of the more Mrexa Compantes. 





prominent issues :— Closing Prices, Rise Closing Prices. Rise 
” ast or or 
Closing Pri — —- Week. To-day Fall. week, To-day. Fall 
fast Week. Today. orFall. Mar.13. Feb. 27, | Alaska Treadwell... 8. 30s ow May Consolidated .. Srl... 84 set 
Atchison Capital Stock 3 a . an ys + 1k <: 4h | Aladdin’s Lamp ... 1§ « 1)%...+ 1 | Meyerand Chariton 7 .. 61% ...— 
Do A Bon 8 (I SOC ee verses 1 $ 7 183 104 “ee x 3 vee 163 oo 18 Bayley’s Reward *~ 9/9 es 9/9 ee a Modderfontein aaa’ 133 ae 14 wood i 
Central Pacific Semen: aed - 7. 17k bf fe 1Of we 134 | Broken Hill Prop... 16 oo. UB... ry | MYBOFE ssesseecseessese Bh ve BE eek 1 
Chicago Mi a so os e a Burma Ruby ......... 21/0 ... 24/...- 8/ | Namaqua........ soe ae ee, ae 
cago Mil. & St. Paul, O. Stock 56} 3... 58% 94 wv. + 2§ 56h | a UY ee ne meen i? 2: 
nverandRioGrande,Ord.Shra 11} 4... 113 12... + go 14. 14 Gli od Sebaabon es i i Nigel coon > ee 
me Preferred Shares............. 813 5 808 hw + 1 244 vo Boe TD CpcR6US cssesssssssesnne 38 2. Spee pe | Nouree Deep ....... 5h. 49 -— j 
Sale ice ena eee aes 85 bow 888 Ob me + BE B54 88 | Cwm Ree ow ah ieee | Nundydroog 2. a ne 
¢Shoreand Michigan 8. Shrs 188 9 .. 140 1 .. + 2 «. 1384 .. 140 Sy Sane 21 2014 .— ‘% | Ooregum Ord 3 -_s Ss 
Louisville and Nashville, C.Stk. 49 } wo 52 £ a $B we 483 . 52 Sesbae-Beedaneet Gk Hn eo i a hee a ao 
intl nee Oe Bb Pn Sa | ee nee q....... Se. Bh — the | OtlOR cnecsmeeeree OE me Sh w= 
tied! tne 594 604 ... o Bs + i. ar oe POUNOIIE, « occoscensccnsee 1st 20 IR me £ | PIOMCCE .. corcrrscrccccee 4H ve 4 oot 
N.Y., Ontai : He : nal Geldenhuis Estate... 6)% ... 6f4--.+ 4 | Rand Mines.........00 233... 2 + 
-X., Ontario, & West. Reg. Shrs, 1 So 36 ae oe ee | Dee 3 Bh | Randfontein 33/6 438 
Novia ee bios 1% Ist Mort. 133 ui. M4 goon + ; ns 13 we if saat? 2 a ee ‘ 
rn, er oe aan on eee ~~ ane > 8 oe. lee a7 ee eer . . os 
Northern Pacific, Preterred ..... 14g § ». 16: i atta Ma MH oe Lente eeeeee i? . : oe ins RETR mae Si “ails 
Pramsylvania R-R., $50 Shares... St  £ .. BIB Bw. + if ve 5h om 50 | Henry Nouree ..... 6;5 ... 54 ..— i | Simmer and Jack BOP ose and 
Union Pen ® Reading @o0Shre, 4 =f 5s 2 + + lew & om 8 | Jagerstontein 22) ...21.%...— fg | Tharsis ......... 44+ 
Wann Pacific, Shares ..........00000 et 4 10 we + 1h oe She OF | SeBmOnielD as. Pins a gl femme ms ten 
Di » St. Louis. ,&c. ,Pref.Shrs, 13 eee 14 { eee + 1 see 13 see 13 Jumpers ..... ” seeses 59 eee 5 eh Village Main Reef. ot 6 ae ve 
tto 6%, General Mort. Certs, 193 204 ... 22 we > Bb we 20 vee: SI Langlaagte vocssccce 418 00 SA ctr | Wemime «1... soserens OF OL owe 4 
* * Lisbon-Berlyn ...... 4/lh ... 4/1}... ... | Wentworth Prop. ... 
Colonial and Foreign Railways.—Canadian Pacific shares | yason aad ee A bs a +S | Wolbuter sensor abel TH 
have not responded to the movement among Americans to ‘ 
any great extent, though there isa small advance on balance. Lanp, EXPLORATION, 6. 
The traffic return for the week made a further large addition an: hails ae ma ee 
Week. Week. Fall, Week. Weck. Fall. 


to the deficit for the current period, and apprehensions are 
felt as to the character of the forthcoming report. On 
the other hand, Trunk stocks have rallied distinctly, in spite 
of the decrease of nearly £5,000 in the week’s traffic. The 
sesovery is most perceptible in the debenture stocks and 
subsidiary bonds. Among South American railways, Argen- 
tines and Brazilians have moved irregularly, the variations 
being about equally numerous in each direction, Central 


PeninanelandExpIn i. eo. 2 90 | Mommbigues- 24/0-~ 2800.51) 
Sa ee Sie ok | Gemes PreeBeee Boek omcee 
pipiens esasqusee ose es i FA es Cons, : vee is ot 
Site ak te Le he Oe 
Miscellaneous.--The rise in silver and Eastern exchange 
has had its effect on Eastern Bank shares, Chartered of 
India, Hong Kong and Shanghai, Imperial of Persia, all 


Uruguay have recovered 2 points of the recent fall. | showing a pronounced advance. Ottoman Bank shares 
Mexicans have risen sharply in connection with the strength | have also been in strong demand for Paris. Some of the 
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Metropolitan Water stocks have again declined heavily, a 
reply toa question in the House pointing to a means by 
which consumers can obtain redress from the companies for 
losses and inconvenience suffered during the recent frost. 


RAILWAY COMPANIES 

ARBROATH AND FORFAR.—The report for the year ended March 
7th states that the balance of revenue at the credit of the company 
will admit of a dividend at the usual rate of 5 5-6 per cent. for the 
year on the whole paid-up capital, leaving a balance to be carried 


— 


forward of £188. 
BUENOS AYRES WESTERN.—The board have decided to pay an 
interim dividend of 3s per share, equal to 3 per cent. per annum on 
the ordinary shares, for the half-year ended December 31, 1894, 
This will absorb £41,250, leaving £2,773 to be carried forward. 
CHILIAN RAILWAYS.—Messrs G. A. Tinley and Co., Liverpocl, 


Gas Light “A” stock is 4 points higher. Amoagst Indas- 
trials, Henry Clay, Spencer Turners, and United Alkali have 
advanced, while Brunner Monds, Eastmans, and Salt Unions 
have declined. ; 


MISCELLANEOUS. inform us that the following dividends have been recommended for 
Rise Rise | second half of 1894:—Coquimlio Railway, 44 per cent., and $4,418 
Last This or | List This or | forward, against 4 per cent., and $10,863 forward; Carrizal and 
Allsopp Ord Nene ” a — Lon. & County ee = — _ Cerro Blanco Railway, & per cent., and $14 263 forward, against 10 
Armtrongs 190... 191 +4 | Lon. & West. Bank 63 |.. 53).. + 3 | Percent. ,and $11,871 forward; Tongoy Railway, 2 per cent., and 
Gas Light, &., A... 261} ... 2674 ...+°% | Lon. Genl. Omnibus 150)x.., 148}x .—2 | $3,754 forward, against nil. 
Guinncss Ord. ...... S78) ... S7Bb ... .-. Primitiva Nitrate... 13... lQ.- 


























MEXICAN NATIONAL.— Dividend of 1 per cent. on second mortgage 
six per cent. bonds. ‘“‘ A" ceries. Holders of “A” coupons (No. 1) 
may for their convenience obtain payment in London on and after 
the 8th proximo, at Messrs Matheson and Co.’s, 3 Lombard street, 


FORTHCOMING MEETINGS. 






































| The following meetings are to be held during the ensuing week :— i 
; meee & _ eRe _ at the rate of 4s Id per $1. Forms for deposit of coupons may be 
4 | had on application. 
! Company. Clase. Date. | _ Place and Time. NORTH BRITISH.—The following is a summary of the half yearl 
' en vie atte | <n conte cernmap aman ananeirentats ; § y yearly 
Alexander Thom ando ... |General .......00... Mar. 26 Dablin, at 12 accounts recently issued :— 
4 Alexandra (N. & 8.W.) Dock: -— —Half-Year Ended January 31st.——, 
a _ re way.. pecceee: etl ne Sasinenses ie neem st , at 12 Inc. or Dee. 
z nglo-Austrian Bauk ........ |\weneral .........+. 1|Vienna 
2 Atlis Assurance ........ ....006. | HO0€TALl ....0.0004 2 | theapside, at 12 1894-5. 1893 4. in 1894-5, 
. a Bexhill Waterand Gas ...... General ........+. 29/3 Gt. George st., S.W at 12 £ £ £ 
j British Amerions Land ..| Jeneral « «.-- 2| Winchester House, at 114 | Gross receipts............ 1,658,995... 1,715,059... —5#,064 
» a tish & American Mortgage|Gene fins enue 24} va : 50): 5 “Ho 
« British Emp're Mutual Lif Working expenses...... 837,213 (50°5%) 814,188 (47°5%) +28,025 
£ ASSUFANCE... ..........00006 + |Ex-General ..... 26\+ & 5 King William st.,at 24 a ior SE tee = 
t British Gas Light .. .....+......|Gemerall ...... 0... 2; {1 George yard, at 124 821,782 970,871 —79,089 
ae tant tcl ye pee ee + ote agian | Sas Add miscel. receipts... 19,944 19,185 + 159 
a aliander an “an BY |FENETAL ....0000.0--! < agyow,at > 
#4 Canada Company  ...++...-00+ . General ... s+ | 2.\. E. India avenue, at 4 Add bal. brought forwd 6,222 5,752 +. 2 
a Canada North-West Land ...|General ............ 27| Coronto, as 12 _—_—— —_ ee 
} > Pi sonang ~_ seme gasth inrees a ’ _ on » atl Net revenue ............ 847,948 925,808 —17,860 
| = «won Gower- elephone General ......... 2¢\53 New Broad street, at 3 : y ‘ 
1. t Eng. & Scct Law Life As-ur |General .......... 27/12 Waterloo place, at 3 *| Deb. and pref. interest 793,923 768,969 + 24,954 
& Falmouth Waterworks........ General ........ 29) Shisw ll House, EC., at 2 " ie A as al set Sis mn ee 
| @ General Com. Invest. Trust\General ............ 2 | Zannon street Hotel, at 12 | Available for ord. div. 54,825... 156,839 ... —102,814 
5 Hotchkiss Ordnan e ............|\Gemeral ........6. 27| Winchester House, at 12 s z (3% 
A 3. R Roberte’ Stores ...... ...|-sec0sesee - eeeres 2t|46 The Broadway, E., at12 | Div. on ordinary pref. 50,560 (13%) 146,936 jo) {e} —96,376 
& Lanarkshire & Ayrshire Rly.|General ........ ... 26 Glasgow, at 34 , 1% def.) 
; Law Life Assurance ......_ ...|\Gemeral...... .. 27\t87 Fleet str-et, atl —_— _-- 
Law eennaaee Invest..... |General ........... 26) 74 Lineln’s Inn Fields,atl2 |} Balance carried forwd. 3,465 9,903 — 6,438 
Manch ster tire Insur nce .. |General ..... 2¢!Minchester, at 12 } a = 






Mauritius Land, Credit, & A.\General ........... The report states that the expenditure 


























BaNK OF AFRICA.—The report for tha half-year ended Dacember 
Bist last states that, after providing for bad and doubtful debts, the 
net profits amount to £21,573, and adding balance from June 30, 
1894, £6,989, makes a total of £28,562, which it is proposed # 
epply as follows: dividend of 6; 3d per share (being at the rate 0 
10 percent. per annum), free of income-tax, £12,500; bonus of 183d 
per share (being | per cent. for the half-year), free of income -tax, - 
ae’ transfer to reserve fund, £7,500; balance to next account, 


af Qn)! lane on capital account 
| = May Consolidated Gold... .... (General ........... icecncvens os 12 amounted to £175,690, against the estimate of £273,549. The 
‘ é Natal Land and Colonisation |General .. .., .... 2y|41 Threadneedle st., ati 4 expenditure for the current period is estimated at £447,700. The 
North Britjsh Railway ........ ROUEN can nevnssexe 2*|Ediaburgh, atl general strike of coal miners in Scotland, which commenced in i} 
} “aba — General ............ 2*| Winchester Ho ise, at 12 June and lasted till the middle of October, very seriously affected: |}. 
4 Scottish Alliance Insurance |General ............ 28) dtaegow, at 12 the revenue of the half-year, which also suffered from the unusual 
+4 Boc.de Régre desMonop. de Pa i severity of the weather in the month of January. A number of 
Standard Life Arsurance....|General .....-.-| 2 |&dinburgh, at 2 bills deposited by and affecting the company are also referred t. 
, ot West Glouce-tershire Wa‘er|eneral...  ..... 3: | Bristol, at 1 WELLINGTON AND MANAWATU.—The London agents are advised 
i Windsor t ond dons te oe Ex-Geueral ...... 2v'6 Gt. Winch. street, at1 | by cable that the directors will propose at the annual meeting of the 
: | _geney tnmurance Soc! ety. aii s Fleet street, at 3} ed ah Wellington, a dividend at the rate of 6 per cent. on the 
‘ er rust, D, ° 
| 4 and Agency sss... sel 2u| Winchester House, at 2} ZAFRA AND HUELVA.—The report for the year 1894 states that by 
; yo Sagued Breweries ..... 37 Stachetes House, at 3 means of the approved agreement the Council considers that 3 
i os a Sateen ieee company will be able to carry on its business without embarass- i 
1 Chiap 8 Mining on: eel 2¢| Winchester House, at 12} | Ment until 1899, which will give time to examine ths means iy 
4 Don owed pr |, tiaing els 28| Winchester House, at 2 increasing the traffic to arrive at a normal state. The total traffic ‘4 
3 = Clay. Bock, be pikes p ee ane, * 12 | receipts were £97,863, or £543 339d per kilometre ; and the working ; 
a Imperial Brith «6, Africa ... 27|Winches*er Gaaae ae expenses were £59,443, or £33) 4s 10d per kilometre. The net ‘3 
‘\ King 8 Lyon Doce & Kly. ... 29| Vinchester House, at 1 balance of £27,751 has been credited to first mortgage bondholders 4 
cheaper aye — esis os cemmnamer House, at iz | account for distribution among them, according to the agreement = 
i! West Mailina Gold Mines ...|General ......... 25) Vinchestet Homes, ax fa? | between the company and its creditors. This sum, calculated st e 
i Zwartland Transvaal Land...\General ........... 26| Winchester House, at 2 ae of ~ yonaes oe £ en‘ is oyeieient : BL i 
: which will permit a distribution of £27,739 among the 110, ; 
i : 2 
i ss BANKING COMPANIES. a 
sf AUSTRALIAN JOINT-STOCK.—The report for the half-year ended j 
) Notices and Reports. Decemher 31 last, states that the net profit, after deducting all Fs 
; ——— charges, amounts to £21,914, to which has to be added the balance ; 
) 4 GOVERNMENT STOCKS, ETC. - ne eet — 30 last, ine for distri- ca 
a = ution £24,437, which the directors recommend to be approp 4 
4 enone ieee, dated thie ten — ee om that | as follows :—To reserve fund £1,500 and dividend at the rate i 
7: » dated . rs of Fou i carri : 
‘ Cent. bonds of the Internal loans of 1837 and 1891, series II, IIL. eeanee B07. ee See ee cr i 
} and IV., the option of exchanging them for Four per Cent. Rente. FRIC h 


Applications to this effect will be received by the Imparial 
from the 23+h inst. to the 7th prox. The oeeiam eens ates 
bonds to be ——— is —_ at 250,00),0,0 roubles. 

TURKEY. — uter’s egram from Constantinople, 

March 10, states that the receipts duri hoon of ‘as 
Administration of the Ottoman Public Debt from the ceded 
revenues, including the Eastern Roumelian contribution for January 
and February, amounted to £1175,707, against £T198,017 in the 
corresponding period of last year. The falling off of £122,310 is 
accounted for by the difficulties encountered in the collection of 
tithes and the exceptionally severe winter experienced in the 
interior, and also to some extent by the fact that it was the month 
of Ramazan. 

VENEZUELA.—The Council of Foreign Bon iholders have recei 
advices, dated February 25th, from Messrs H. L. Boulton and Ce, 
of 48, announcing the remittance to the bankers of £3,871 in 
bills on London at 90 days’ sight, paid by the Government of 
Venezuela for account of the service of the Consolidated External 
Debt of 1831. Of this sum, £1,916 is for the current service, and 
forms the balance of instalment for January; and £1,955 for 


redemption of the two coupons i in a 
 Snlide tos ; - 7 8 aan, respect of which certifi 


we se 
dare ee 


Shem ms 
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NATAL.—The report for the year ended December 31 last, states 
that the net profit (including £4,200 brought forward), after making 
all necessary reductions, amounts to £33,081, out of which the 
directors declare a dividend at the rate of 6 per cent. per annudl, 
and recommend that £4,000 be placed to reserve, and £1,100 given 
as bonus to the staff, leaving £5,627 to be carried forward. 

NATIONAL OF CHINA.—The report for the half-year ending a 
ber 3ist states that the profit earned during the half-year amoul 
to $34,511, which, with $76,122 brought forward from June 
makes $110,633. The directors propose to transfer $50,000 to & 
reserve fund, and to pay a dividend of $1°25 per share, as 
$1-11 per share paid last year. This at 2s is equal to 23 6d per shace 
on the “A” or London shares, and will absorb $50,536, 
$10,067 to be carried forward. eth 
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mortgage bonds in circulation at the rate of 53 per bond, leaving a 


residue of £4. 
ASSURANCE COMPANIES. 

LAW ACCIDENT AND CONTINGENCY.—The report states that the 
income of the society for the year amounts to £30,063, as against 
£7,041 for the previous financial year. The claims and re-ineurance 
premiums amount to £7,065, and the expenses of management 
amount to £9,263, and the commission to £2,664. A sum of £391 
was allowed to policy-holders in reduction of their premiums by 
way of bonus. After allowing for all items of income and expendi- 
ture, there remains a credit balance (including £1,351 brought for- 
ward from last year) of £12,030. Out of this balance, the directors 
recommend a dividend for the year of 5 per cent., which will 
absorb £1,250, the balance, after payment of directors’ fees, to be 
carried forward as a reserve for unexpired risks and claims 
intimated prior to the end of the year. 

LONDON.—The annual general court beld on 20th inst., Mr G. W. 
Campbell (the Governor) submitted the report, which stated that in 
the life department 422 new policies for £261,623, with premiums 
amounting to £10,103, had been granted during the year; the 
premium income of the year, after deducting re-assurances and 
returns, being £145,986, and the total income from all sources 
£249,747. Claims had arisen under 165 policies for £152,705, 
including bonus additions of £19,815. The total funds of this 
department amounted to £2,038,194, or an increase of £38,145 during 
the year. The premium income of the fire department had been 
£101,778; the losses were £230,478, and the balance at credit of 
fire fund, after transferring £30,000 to profit and loss, amounted to 
£579,727. The net premiums received during the year in the marine 
department amounted to £273,760 ; the losses paid and outstanding 
for 1894 and previous years being £182,079; and the balance at 
credit of marine fund, after transferring £30,000 to profit and loss, 
was £247,780, The profit and loss account showed a credit balance 
of £116 833, out of which it was proposed to pay a dividend of 20 per 
cent., or £2 10s per share, £1 15s payable on the 1st April, and 15s 
on the Ist October. The investments were all of a high order, and 
the total assets of the corporation amounted to £3,839,029, or an 
increase over last year of £97,000. 

LONDON GUARANTEE AND ACOIDENT.—The report states that the 
premium income for 1894, less bonus and rebates to assured and 
re-assurances, was £133,503, and the interest on investments 
£8,240. The reserve fund amounts to £57,000, and the balance of 
revenue account to £73,066. The invested assets on December 31st 
were £226,235. A dividend is declared on the ordinary shares of 
4s per share (making with the interim dividend 6s per share for 
the year), tax free. 

WEST OF SCOTLAND FIRE.—The report for 1894 states that the 
pee income was £10,032, and the losses £3,855, and the 

ance at credit of revenue account is £5641. The directors 
propose a dividend of 6 per cent , absorbing £1,260, to carry £1,500 
to reserve fund, and to carry forward £2,881. 


MISCELLANEOUS COMPANIES. 


A. AND F. PEARS.—The company announce interim dividends at 
the rate of 6 per cent. per annum on the preference shares, and 8 
per cent. per annum on the ordinary, fur the six months ended 
December 31, being the same as for the corresponding period. 

A. AND J. STEWART AND CLYDESDALE.—The report for the year 
ended December 31 states that the profit for the year amounts to 
£31,821, making, with the balance brought forward, a total of 
£42,990. After deducting the interim dividend for the half-year to 
June 30, at the rate of 6 per cent. per annum on the preference, 
and 24 per cent. per annum on the ordinary shares, there remains 
® balance of £29,865. The directors recommend the placing of 
£10,009 to depreciation fund, and the payment ofa dividend at the 
rate of 34 per cent. per annum on the ordinary shares, tax free; 
leaving £4,490 to be carried forward. 

AFRICAN STEAMSHIP —The directors recommend a dividend of 
8s a share for the half-year ended December 31st, being at the rate 
of 5 per cent. for the six months. 

AMERICAN INVESTMENT TRUST.—The report for the year ended 
March 15th inst. states that the income received during the year 
&mounts, after deducting income-tax, to £74,301, and there is a 
balance of £58,709 available for distribution. The sum of 
£24,166 having been distributed as interim dividend in September 
last, there remains a balance of £34,513. The board recom- 
mends a dividend on the deferred stock at the rate of 8 per cent. 
oe annum (making 64 per cent. for the year). This leaves 
tg to be carried torward. A balance profit of £3,185 has 

nm realised by sales and redemptions during the year, which 
ae eee carried to capital reserve account, raising the same to 
Vie 

48SETS.—The report for the year ended December 31 states that, 
including £2,17¢ brought forward, the net profit was £6,161. The 
“a eens s Siatient, tax free, of 5 per cent., making 

viden > 

Sesentekion ean 10 per cent. per annum, leaving £1,161 

B. AND E. M'HUGH AND 00. (BELFAST).—The directors have 

& dividend at the rate of 6 per cent. per annum on the 
Preference shares, and 23 6d per share on the ordinary shares of 
di ae ny, and carried forward £5,720—equal to an additional 

end of 2 per cent, on the ordinary shares. 
ann TEA.—The report for the year ended December 31, states 
- accounts show, after c ng all expenditure for coolies, 
— ery, and buildings, and keeping up new cultivation, and 
~~ off the £500 brought forward on coolie account from 1593, 
profit of £4,683, being more than double the amount of profit 
Pree the company in any previous year. With the sums 
Pe — rd from last year received for transfer fees, there 
a total of £4,736 to the credit of and: loss account, and the 
irectors recommend the payment of a dividend of 10 per cent. for 


oooooj— a 





the year, which will absorb £3,190, and will leave the substantial 
balance of £1,63t to be carried forward. 

BRITISH AMERICAN LAND.— The report for the year 1894 shows a 
net balance of £11,602, which will be appropriated as follows :—In 
payment of a dividend of 25s per share, tax free, on the “ A’ shares, 
amounting to £6,996, and in redemption of “ B” shares £5,000, 
ae £1,605 for income-tax and current expenses in Canada and 
London. 

BRITISH AND AMERICAN MORTGAGE.—The report made up to 
December 3lst shows a net profit of £27,302 (including £207 
brought forward), and it is proposed to pay a dividend on the ordi- 
nary shares of 5 per cent. for tbe half-y«ar, making 10 per cent, for 
the year, carrying forward £1,168. 

BRITISH COLUMBIA LAND AND INVESTMENT AGENCY.—The report 
for the year ending December 31 shows a profit of £5,040, making 
with £406 brought forward, a total of £5,446. Of this amount 
£3,306 has already been distributed in payment of the full dividend 
on the preference shares, and an interim dividend at therate of 6 per 
cent. on the ordinary shares. The directors recommend a final 
dividend of 3 per cent., making a total distribution of 9 per cent. 
for the year (the shares issued January 1, 1893, ranking as from 
due dates of calls). 

CATERER PUBLISHING.—The company has declared a dividend of 
10 per cent. for the year 1894. 

CHARLES BAKER AND COMPANY.—The directors’ report, made up 
to January 31, 1895, states that there is a balance of £7,017 now 
available for distribution, and it is proposed to pay dividends for 
the half-year on the preference and the ‘“‘B” preference shares at 
the rate of 8 per cent., andon the ordinary shares at 9 per cent. 
— (less income-tax), leaving a balanca to carry forward 
0 . 

DIRECT SPANISH TzLEGRAPH.—The directors recommend divi- 
dends at the rate of 10 per cent. per annum on the preference 
ehares, tax free, and at the rate of 4 per cent. per annum on the 
ordinary shares, for the half-year ended December 3!. 

EASTERN TELEGRAPH —The company announce the payment on 
April 11 next of interest at the rate of 6 percent. per annum on 
preference shares for the quarter ending March 31, and the usual 
interim dividend of 2s 6d per share on the ordinary shares, frea cf 
nea in respect of profits for the quarter ending December 31 

ast. 

FOREIGN, AMERICAN, AND GENERAL INVE3TMENTS’ TRUST.—Tho 
report forthe year ended March [5th inst., states that the revenue 
received amounts to £80,246, and, after a'lowing for all expenses, 
there remains a total of £62,302 available for distribution. The 
sum of £25,375 having been distributed as interim dividend in 
September last, there remains a balance of £36,927. The Board 
recommends a final dividend at the rate of 4 per cent. per annum 
on the deferred stock, making 3 per cent. for the year, leaving 
£4,302 to be carried forward. The balance of profits on securities 
sold or redeemed during the year has amounted t» £7,305, which, 
together with the sum of £10,812 transferred from capit1 reserve 
account, has been applied in making provision for the reduction 
of capital in some of the securities held by the een the 
capital of which has been lost or written down. This leaves the 
capital reserve account standing at the sum of £85,976. 

FREEHOLD TRUST OF AUSTRALIA.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum for the 
half-year ending December 31st. 

J. AND P. COATS.—The directors have declared an interim dividend 
for the half-year ended December 31 last, at the rate of 6 per cent. 
per annum on the preference shares, and at the rate of 8 per cent. 
per annum on the ordinary shares. 

LIMMER ASPHALTE PAVING.—The report for the year 1°94 states 
that out of the profite, £2,000 has been placed to the reserve fund, 
and the directors propose to pay a dividend of 3s per share. 

LONDON AND SOUTH AFRICAN EXPLORATION.— The directors have 
declared a dividend of 3s per share, less income-tax, for the quarter 
ending the 3vUth inst. 

LONDON SOUTHERN TRAMWAYS.—The report for the year 199% 
shows gross receipts £17,725, and expenses £15,060, leaving a profit 
of £2,665. After providing for the debenture interest, there remains 
a balance of £2,037, and the directors recommend that £729 be 
written off the reconstruction of permanent way (suspense account) 
and £1,307 carried forward. 

LUNGLA TEA.—The report for the year ended December 31, 1894, 
states that the season’s revenue was £17,840, and the expenditure 
£12,112. After sundry adjustments, the balance available is £5,527, 
from which an interim dividend of 5 per cent. was paid in November, 
and the directors recommend a further dividend of 5 per cent., 
making 10 per cent. for the season. £1,000 is added to reserve, 
leaving a balance of £917 to carry forward. 

NEW ENGLAND BREWERIES.—The report for the year ending 
December 31st states that the accounts of the American company 
show a profit, including the balance brought forward, of $274,763, 
equal to £56,652, and a dividend of £47,933 is to be paid to this 
company. This is increased by interest. &c., and the balance from 
last year’s accounts, to £50,736. The directors recommend a 
dividend of § per cent. on the preference shares for the year, and a 
further dividend of 83 per share, tax free, on the ordinary shares, 
making 7 per cent. for the year, leaving £598 to be carried forward, 

PATENT NUT AND BO:T.—At @ board meeting held at the London 
Works, Smethwick, on Wednesday last, the 2uth iust., Mr Arthur 
Keen was unanimously elected chairman of the company in place 
of the late Sir Joseph D. Weston, M P. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for the year 
ended December 3!st states that, after providiog for all current 
expenditure, the debenture service, and the appropriation to the 
sinkiog fund, there remains a credit balance (including £6,243 
brought forward) of £9,125, which is carried forward. 

RIVER PLATE TRUST, LOAN, AND AGENCY.—The report for the 
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year 1894 shows a net profit, added to £10,248 brought forward, of 
£64,303. Deducting £20,250 paid as interim dividends on the A and 
B shares, there remains an available balance of £44,053, which the 
directors propose should be appro riated as follows, viz. :—(1) In 
payment of the following dividends—on the A shares (£2 paid), 54 
rcent., making 11 per cent. for the year; on the B shares, £0 
ly paid, 1 per cent., making 2 per cent. for the year; and (2) in 
reduction of cost of investments and properties, £10,000; leaving a 
balance to be carried forward of £13,803. 

SECOND SCOTTISH AMERICAN TRUST ec megga PE report states 































- The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1999.3 








1894-5. | 1893-4. 








cwts. cwts. B 
Imports—Wheat (27 weeks to Mar. 2).) 34,590,006) 29,991,890) 31,206,390 
— | 10,664,100} 9,761,500] 11,480,900 Nene 










45,254,100) 39,753,320] 45,687,200! 48,961,400 
207,700 

















. Add week ending March 16—Wheat ...| 1,512,60"' 701,000] 1,207, 931,200 
that the net revenue for the year (exclusive of £5,683 —— a TT saccncscnmsanteaniibeiabainntaintie’l 367,700}  348,20C] 283,700] 645,000 
ward and after deduction of expenses of management), is 643. . ; a ———_|/--___. 
The directors recommend the same dividend as before—8} per | ,.., wae. ——— — snanens 60,97 00 
cent., less income-tax, of which 4 per cent. was paid as interim a ee 120,700 £3,700] 150,500] 149509 
dividend on September Ist last. There is a balance of £5,358 to : | |_| 

i Mat fmmports........-000cescoseeese0see 46,871,200} 40,494,600} 46,602,000) 50,203,400 

be carried forward to next account, Aditi» hls the ealianied ian ot 

BPRATT'S PATENT.—The report for the year ended December 31 | “home-grown wheat ......ss.eees 15,460,200] 16,286,500) 13,295,000] 22,194,200 
shows a profit of £26,956. The directors recommend a dividend at ; : eaareagueitiensess] wansnp-cin pesos lcareiapapes agit ae a 
the rate of 15 per cent. per annum, making, oe interim — Twenty-eight weeks’ home supplies ...| 62,332,090) 56,781,100) 64,997,0u0) 72,327,600 
dend, 124 per cent. for the year, leaving £8,207 to be carried forward. — ee a. 2 ot eae 

TENNANT BROTHERS paid on Friday, the 15th inst., their usual | “““Giirter ck eee | 109 «| 24 3 | me 9 | gs : 
interim dividend at the rate of 5 per cent. per annum, free Of | = per cwts occ seseessenee cereneree | 4 OF 5 7 59 | 77 


income-tax, for the year ended December 31st last. 


MINING COMPANIES. 

BRILLIANT BLOCK.—Crushed last month 2,385 tons for 2,215 
ounces; profit, £3,750. The usual monthly dividend of sixpence 
per share is declared payable on Saturday, the 6th April next. 

CARN BREA.—The report of the committee for the four months 
ending February 23, states that there is a loss of £5,268 on the 
working for that period, and a balance against the adventurers of 
£5,535. The committee recommend that a call of 20s per each 














bushels, | bushels, 
** Visible supply ” in U.S. centres, bush) 76,874,00) 73,259,006} 79,021,000) 41,143,000 
Do. do. = in ewts.! 41,182,000} 39,246,000 | 42.333.000) 22,641,000 


CUMPARKATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 16, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 





























QUANTITIES SOLD. AVERAGE PRICES, 
6,000th share be made payable on or before May 1, 1895. oS ED - — 
NEW HERIOT.—Cable dated, March 18, 1895: ‘* Have declared a _|_Whest. _ Bortey, | Onin. | Wheat, | Barley. | 
dividend of 25 per cent. payable to all shareholders, registered 1295. qrs bsh qra bsh| qrs bshh go d | sd 6 d 
March 29, 1895. (The warrants for this dividend may be expected | Marchi6...) 48,744 1 46,372 0 22,629 : a8 9 | * “ ° 

ive i i i 9..| 60,060 7 58,185 1| 22,145 7; 139 | 2 

_to arrive in Europe from the head office in South Africa at the end o| Trese 1| ar7i o| 22258 1| 1910] 29] 0 
of May next) 

ee oon ia Feb. ¥3..| 61.79 1 82741 2| 23:802 0! 1910 | 22 2) 189 

NEW JAGERSFONTEIN.—The company states that{a dividend of 10 16.| 58408 3 93072 1 20,653 7) 1910 | 2110 | 18 8 

per cent., equal to £1 per share, has been declared for the half-year 9.{ 42,579 4 87,630 2, 17,311 8| 191 | 28) BS 

ending March 31, 1805. cy ee 4oiss 3| 95,502 5| 14.073 4) 2 38 | 7 5 | 14 

a ———_—_—— ms 1 1893........, 55,004 6 | 53,925 4 13,931 0, 29 | 2d) BT 

. 2 189Z...0000.| 81844 2/1 53507 2| 13,629 6 - 0 2 : os 

LEO seroeeees 65,219 1 | 43,2306 3 ' 14,933 0” 4 5 
Che Commercial Cimes. | peed 








THE IRON AND COAL TRADES. 


There is no feature of importance in the week’s record of the 
iron and steel industries, but such change as is noticeable is in the 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
The favourable change in the weather to a more genial tempera- 
ture and an acceptable increase of sunshine duriug the daytime | direction of brightening prospects. Pig-iron has hardened in price 
have given a more cheerful aspect to the country allround. The | generally,and some active dealings have taken place in Glasgow 
land is now getting into good working condition, and farmers are ( warrants on bear cornering. The price is ahout 24 higher on 
busy in making the necessary preparations for spring sowing, which } balance, closing quotations being as follows :—Buyers, 41s 8d cash ; 
has been retarded by the prolonged and severe winter. The full | 41s 9)d one month ; sellers, jd more. The latest return of stocks 
extent to which the autumn-sown crops have been injured by the | in Connal’s stores in Glasgow, 284,880 tons ; Middlesbro’, 106,162 |} 
late intense frost is not yet comprehended, but in some parts of the | tons. 
Continent, and especially in France, the injury must have been| A little more inquiry exists for finished iron and steel in 
very serious. Since the close of last week the trade in the principal | the North of England, but the works are far from being fully 
markets throughout the United Kingdom has slackened, more or employed. Quotations are given as follow :—Steel ship plates 
less, and at Mark Lane the summerlike weather to-day further | can be bought at £4 12s 6d; iron ship plates at £4 133 94; 
checked demand, and gave prices of Foreign description a weaker | steel ship angles, £4 10s; iron ship angles, £4 1!s 3d; and 
tendency, whilst for American 6d less than ruled a week ago was | common iron bars at £4 15s. all less 24 per cent. and f,0.b. 
accepted. The floating and forward shipment trades for wheat have | The rail mills are finding more "to do than has been the case for 
followed a similar course to that on the spot, and finished up to-day | some time, but the price is unaltered, at £3 12s 6d per ton net at 
-~ —_ oe as well as rather lower. The principal | works. In Lancashire, Yorkshire, and Staffordshire a fairly steady 
ransactions in floating and forward shipments have in- | business is reported, with no change in prices, but neither buyers 
a —— off-coast at 24s net, and for Walla arrivals | nor sellers are anxious to transact business for future delivery. 
_ ; = - a . — March-April shipment by sailer| Our Middlesbro’ correspondent, writing on Thursday, says:— 
ee ae pres to-day a a of Victorian off-coast was | A return of activity has set in this week in our pig-iron mar 
ns a ow yey arcels have sold at easier prices. Hard | Buyers for spring requirements are no longer standing back. Some 
anitoba afloat and April despatch done at 24s 9d. Russian wheats large transactions have taken place for prompt delivery and for 
have been for the most part held above market currencies, but | April and May at 34s 6d and 34s 9a for No. 3, with buyers over at 
hard Taganrog for March-April shipment has been sold at 18s, and | 343 6d ; the makers, who are the chief sellers, are firm, as there is 
Crimean Azima similar despatch sold on sample at 24s. Parcels of scarcely any iron in second hands Shipments are now inc 
Indian have not engaged much attention, and early in the week | and we look forward to large deliveries at least over the spring. 
No. 2 Calcutta Club for May-June shipment was sold at 22s 6d. Our Cardiff correspondent’s report on the South Wales coal trade, 
The smear og supply is about 450,000 qrs more than at this dated March 21st, is as follows:—The demand for all descriptions 
the United "Kin ane : a 606, t and flour on passage for | of steam coal for prompt shipment is well maintained, and 
te 9 pe ay ° 000 quarters — is 266,000 | remain firm, with an upward tendency. Merchantsare still a 
a _— Seokd a at a6) ve months ago, whilst the total | to stock their depots, fearing the possibility of a cessation of 
- re = ouee a ae ae against 4,452,000 qrs | at the collieries in April. It would now appear that the maj 
ea ene year. of ae = ae t, was 6d per sack | of colliers are willing to continue working under the 
been fully captain Barley, on the oa i adler Geue oa more — eer tt at Se ae not ihe 
: : ' ‘ withdrawn, and if t i j r cent. 
the week, but closes not quite so strong. Floating and forward | sliding scalc, it is feared there will be some resistance on the 
b es ~~ in some instances n made on easier terms for | of the workmen. Prices to-day are as follows :—-Steam coal, 
buy — ey an to ship by vessels due out to load 17th and qualities, 11s 6d; second qualities, 10s 94; dry coals, 10s 34; small 
Sebastopol, aoa has ‘changed, haus St 13s €2, UR. pce fe | tants Cr,,Frelghis remain very rm for prompt tonnage, but 
, , U.K. ittle ¢ det ; : 
en Pg nx, on rad spot, has been done at 3d and 6d more| The Shobthh teat we oe ee as : the shipments 
cel hina ee veg aeene’ to-day. Floating | last week were 118,371 tons, a decline of 18,279 com we 
dalele Peanan market has for the most part been firmer. | corresponding week last year, and expansion is looked for when the 
Rs a anw eee , Sold, on passage, at 22s, and | Baltic is opened. In Lancashire the coal trade is slacker, 
—_ Apel ng = 2 74d. wt ere have been sellers of Danu- many pits have reduced working to four days per week. The 
mee, 8 lay a pment, at 22s. American parcels, March ship- | quoted are 10s €d to 11s for best Wigan ‘Ades, and 83 6a’ to 9s 6d 
srounted in ho‘eek to 77,000 tater pat hp Saariet is rane | stgonds. On the Londan Coal Bxchange cargoes have be reali 
firm, and for stout corn 3d to 6a advance paid. To-day the market Hi toe te it, fo Hotton Wallsend’ and Lambece, om for be 
wae lena activa, tek Gea etton Lyons and Wear. Inland coals are quoted 10s 
close quiet, but rather dearer anew. ae ner Valor ee 68 8d to 7s Derby brights, se 
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THE COTTON TRADE. 


LIVERPOOL, ea eo. . . 

cotton market has been strong, with a large business doing 
Bi havo prices. In Sea Island a good business is reported. Quo- 
tations remain unchanged. American has been in active demand, 
and an extensive business has been done. Quotations are advanced 
5.32d per lb. Brazilian quotations are raised y,d per lb, but, with 
the exception of Ceara, are nominal. In Egyptian an extensive 
business has been done at a general advance of gd to ,dperlb. In 
Peruvian an extensive business has been done at hardening rates, 
and quotations are advanced 34d to 4d for rough, gd to d for 
moderately-rough, and (4d per lb for smooth sorts. Quotations of 
African are advanced 4d per lb. East Indian has been in improved 
request, and the quotations are advanced gd per lb. 

‘* Futures.” — The market has been strong, with an upward 
tendency in prices,and the closing values show an advance of 6-64d 
to 8-64d per lb on last Thursday’s Circular rates. The closing values 
are :-Delivery: American, any port, L.M.C., March, 3 17-64d to 
March-April, 3 17-64d ; April-May, 3 17-64d; May-June, 3 18-64d ; 
June-July, 3 19-64d to 3 20-64d ; July-Aug., 3 20-64d to 3 21-64d; 
Aug.-Sept., 3 21-64d to 3 22-64d; Sept.-Oct., 3 23-64d; Oct.-Nov., 
3 24-64d ; Nov.-Dec., 3 25-64d to 3 26-64d; Dec.-Jan., 3 27-64d per 

j| Ib. The following transactions have taken place in Egyptian and 
East Indian—Delivery : Egyptian, F.G.F., April, 5 32-64d, 5 31-64d ; 
May, 5 14-640, 5 24-64d, 5 25-64d, 5d 22-64d, 5 27-64d, 5 34-64d, 
5 30-64d, 5 32-61d; June, 5 16-64d, 5 34-64d, 5 36-64d, 5 30-64d, 
5 31-64d per lb. Shipment: Bengal, fine, c.if., Liverpool, June- 
July, 2 13-16d; Bengal, fine, c.if., March-April, 23d per lb. 

The amount of cotton forwarded this week is 79,264 bales, 
and actually exported, 6,224 bales. The decrease of stock this 
week is 22,170 bales. The sales amount to 110,600 bales, of 
which 16,930 are on speculation, and 2,570 declared for export. 


PRICES CURRENT. 










































































~o = 
gifs | e | Same Period|| Same Period 
_ e 
s | e 1 1893, 
Descriptions. : -| ¢ ae Ee 
3 é 3} 2 
g)e}2]2) 2/2/20 212 Bl 
) | 
American. djd jd j dj dj ay aj did ad) did 
Sea Island...per w| ve {20 | UR] 12h) day | Qt | Ue 16 | 18 |124 | 13} 17 
Florida ditto......... | oe] 7 | Th] 8h | 8B! 10 |) 9 | 9 10 | 9 | 104! 12 
/Ord|G.O |L.M.| Mid. |G.M.'M.F. |, L.M/Mid|@.M |G.0 |L.MG.M 
American ............| 295) $3.) 375) 333 3} 31S) 4 | 4h | 44 |) 43 | 43 | SR 
Brazilian. Mid M.¥.! Fr. |G.F.| Gd | Foe, M.¥.| Fe | Gd | M.F/ Fr.) Gd 
Pernambuco, &....! | 3t | 3h] Ste) Siew |) 4 | 4) 4d | | Sim) 
eraser ae re) ee | 0 
Paraiba .........s000{ ve BE} Be | Sta} ove | vee |] # | Mim) one | 418) Ste] aoe 
Rio Grande .........| ss a | ee 1 | 475) we || oe | SiG) 
Aracaju, &c.| ... 315| «| } ose | AT] oe fae | eed 
Maceio ........scece-] ooo | BE! Bh} BE! coe | coe || See] St) oe 1] 5 | Se). 
Maranham......... | .. { 3$} 84} 316| .o | ww. | 4 | 44) we || 5 | re}. 
Egyptian—Gallini. : a ae | wo ll as zi sil ak | bi | 
itto Brown.....{ 33 | 4 413} 53 { 5%) 6 || 48) 4 & 
Ditto White ......) ... 3 me - | a ae we | oe | aS 
Smyrna, Greek.&c.| .., | 23 | 3 | 3} |) 38) .. } 4 | 44) 44 | 44) 48 | 5 
West Indian, &0.) | | oe | we] oe | tee | on “| on) ea 
ciel ane Ewe | oe Ee | ie | nee i ji head a Be 
Tahiti Seatsland...) ...| ..| 6 | 6 | 6) 7 H ee. 7 8} “4 9 
Peruvian—Rough.| ...] .. | ..} 54 | 63) 5% || see | ee | Bf o- 1 @ 
DittoMod.Rough| ..,} ..| 44) 44) 44] ... || oe | 481 5] .. | 58] 6 
Ditto Smooth ...| .., 34 33) 3 at | BZ), | 4b) 4e | 418) 5 | 
Ditto Sea Island. a 63 | 63| 7 ie EL EW vce) SO 
MAI seveceronseocel oo Ue | O84 S Fb O8) BE hw 83 | 43 |... | 36 | 48 
East Indian, | i, |G.F | F.G.|F Gal F.G.| Fne. GF | Gd | Fn, ||4.F.|F.G. 6.6. 
Surat—Hingungh't, eee 3 eee 3} ooo | eee | Big) 818) oo | 4tg oon ees 
ned Dharwar, 2,7) 2}4]} 2}8] 8 vo | oe || 35 | Sta}. | 44 | 4B] 
M.Gin’dBroach| ... | ...{ . | 21 4 3%. ( # | 48 |... we | 448 
Dhollerah vevscoseel Sh) QE} OB | 21 LE] Bes|] Bh} Bh} 46] 4ie) 415 
Gin'd Dboli'sh} ... | 3 24 23} 23 Bre 3 | 4} 4 ‘| 
Oomrawuttee .../ 9} | 2% | 29 | 22) 24 | 3rs 38 s+ | 312] 44 | 4a | 4 
MGOomrawuttee| ... | 25 | 26] 2¢ | 22] 3r_'| 33 | 3 | 31) drei 48) 4 
handeish........ Sr] 21% is] Be) Bis)... || Bre) Si) -. | Are) Arb, Are 
rane a | 2%) 2 i] ... | 3 | Bh || non ( ove | 4 
Com tah ; ee oe. eee vee | eee “$% eee oe. | ee eee 
cc eee I 
Madras —Tinnevily| 93 se af 33 : | af 45%, a? | 413 ~ 
Western, 24 2 a ee ws 3 | 32! 47h! 2.0 | 
Imports, Exports, Consumption, &c. 
1895 1894, 
bales, bales, 
imports from Jap. 1t) Mar. 21 .....ccccsesescersesees 1,534,282 cee. 1,500,976 
8 Ports from Jam. i to Mar. 2L ......ssscesseseesee ene <  em 75,202 
tock, Mar. ei tnabeath tinasshipnionsonoa 1,812,500 sesorrorne 1,840,110 
“— ption from Jan. 1 to Mar, 21......s000+-e00e . SOB. iv se 863,015 
‘ant ese figures show :— 
an crease of imports compared with the same date last year of bales 83,310 
of quantity taken for consumption Of .........0+.s0ssseesceeees sense ore 
oro nerereccccscoccesosesoneoesessesees 620 


An increxse of actual exports of . 
in stock of SOPOT EES CO HEE TEE OEE EES OEE EEE EEE SET ESS OST ERs Os CECE E SEEDS ESEES+ CO EEe 
= speculation there is an increase of 4,2500 bales. 
he imports this week have amounted to 63,177 bales, and the 
uantity of American cotton reported at sea for Great Britain 
= — cable advices to date) is 110,000 oales, againet 125,000 
sat the corresponding period year, 


28,610 





The } MANCHESTER, March 21. 
E- ¥ fanchester market has. a stronger tone during the 
Sa » Mainly by the advance of cotton in Liverpool. Business is 

Wever, restricted, and in the absence of improved limits from 
ve: shippers have shown little disposition to follow this upward 
ane For the most part buying has fallen to those who can 

‘ver from stock, sellers in that position being less exacting 
- Who require time to produce. In cloth, prices are 
lew ont r most tions. Inquiry for India shirtings, chiefly 
oS elegant ee ena coe 

° tta offers are still for t 

most part at prices which makers decline. A few lines in dhootie, 


SSS eee i 


have gone through where assortment could be given at once. For 
the Straits and some of the smaller Eastern markets moderate 
business has gone through. In the home trade there is rather 
more activity, but the advance in goods to make, and increasing 
difficulty in coming across stock lots, is making the execution of 
orders for many sorts of dyed and finishing etaples difficult; and 
this is hindering a good deal of miscellaneous buying, which other- 
wise would be available. A very strong feeling has been experienced 
for American cop yarns, and full prices secured where business has 
resulted, quite yd to 4d per lb improvement being wanted 
on the week. Bolton counts also 4d per 1b higher, but it is difficult 
to sell at quotations. Inquiry for bundles for India has been 
mentioned, and a few lines in 40's mule and 36’s twist have been 
entered. China and Japan have also taken moderate lots of singles, 
as well as in 32’s and 42’s twofolds. Continental markets lag con- 
siderably behind the rates demanded here, the opinion in some 
quarters apparently being that this market is being misled by the 
speculative action in American cotton. 


(1.) Comparative Statement of the Cotton Trade, __ 


Price,| Previous Weeks in 1804-5. 


Mat- Price, Price,| Price, Price , Price, 
1395, | Mar. Mar. | Feb. | Feb. | Feb. 
‘yee Rh | ae as | te 











sdisdisdisdsd{sa 
Raw Cotton—Upland middling...... perl.) 0 343 0 3% 0 3/5) 0 3/034, 0 3 
= Ditto, good middling ...... 0 3t 0 3), 0 8,,| 93%, 0 4 0 ‘t 
a Pernambrco fair .........}0 3 0 3§ 0 34:0 83 G 3% 0 
— Ditto, good fair .............. | 0 st 03% 03%/ 03% 938% C 3% 
Yarns—No. 40 Mule-twist fair, 2nd quality 0 6 0 6 06/0 6 0 3 0 st 
~ No. 30 Water-twist itto | 0 6)}0 63 0 53 0 68 0 53 G 5 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.' 8 0|8 0;8 0/8 0,8 0\8 0 
27-in, 72 reed, ditto 5lbs2oz.'}4 0'4 0/4 0';40,/40 40 
39-in, €0 reed, Gold End Shirtings, 374! | 
ee eS ea '6 0/6 0'5 01/6 0 6 0'5 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 1? ozs ...! 5 10h) 5 10h 5 10h 5 104 6 ict 5 4 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...' 6 103) 6 104 6 105 6 105 61 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
SOE OTD cisereccvurrsevinrscuasseciseesses @ OFS @.4..8 16-326 ' S48 SD 


(IL) Comparison with Previous Years, = 
Price, | Corresponding Week in 


























-_ finite 
21, 
1895. | 1894. | 1893. | 1892. | 1891. | 1890. 
Slt Gale ania sale ale 4 
Raw Cotton—Upland, middling...perI>} @ 343) 0 44) C 473) 9 (0 4}) 0 6 
— Ditto, good middling ...... 0 35)9 4h, 0 big 0 3g 9 S| 0 et 
_ Pernambuco fair ............ 0 34) 0 4%) 0 5) 0 4440 53) 0 6% 
on Ditto, good fair wuw....| G Sth O dre C 59/0 48/0 61S 68 
Yarns—No.40 Mule-twist,fair,2odquality | 0 64 | 0 7¢) G st 0 74:50 930 9 
—  No.30Water-twist, | ditto 0 6 {0 6g! 0 8) 0 64) C 8})0 88 
26-in, 66 reed, Priater, 29 yds,41bs20zs.| 3 0 | 3 4) 3 104) 3 6 | 3 104) 4 1 
27-in, 72 reed, ditto, 5ibs2ozz.} 4 0 |} 4 2)4 744 38/4 9/6 1 
89-in, 60 reed, Gold End Shirtings, 374 
YS, 8 IDS 4 023 ......ceseceses ereneees dee 6 0 16 143157 0)6 6)7 0/7 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 5 10h | 7 0 | 7 104) 7 44 7 104) 8 1h 
40-in, 72 reed, ditto, ditto, 9lb3 6 ozs...}6 103} 8 14/9 0|}8 45;9 O}g 8 
39-in, 44 reed, Red End Long Cloth, 36 | 
FORO TUB: scertaccacessvseayeqnagecent ©. 0.15 Mee ae te Se OTe Ss 








THE WOOL TRADE. 


The increasing improvement in the London sales has imparted a 
marked degree of confidence in the future of English wool, and 
business is decidedly easier to do at late rates; but it is as yet 
impossible to obtain an advance in prices, which remain unchanged. 

Our Bradford trade report isas follows :—The tone of the market 
for raw material throughout is decidedly firm. The keen competition 
for merinos in London has affected prices here, and tops are the 
turn dearer since Monday. Crossbreds are without quotable 
change, but holders are not pressing sales, and they can do business 
readily at late prices. Consumers will not, however, pay any 
advance. This remark also applies to English wools, which are 
very firm. Transactions are exceedingly limited, and with the 
exception, perhaps, of lustres, which show some tendency to 
harden, values are absolutely unchanged. Mohair is steady, and 
there has been rather more business passing, but rates are 
unchanged. The export trade in yarns is not brisk. Merchants have 
@ great many offers, but at prices which spinners will not look at, 
The tendency of values is on the whole an upward one, but it is 
irregular. A few spinnings are actually dearer, but a good order, 
with particulars down in most cases, can be at late rates. 
In thick coating yarns there is a fair turnover, and there are 
inquiries for lustres, but spinners are asking higher prices than 
they took a month ago, and business is checked. Home trade 
spinners have taken large orders. There is more doing in mohairs, 
and values are hardening, the advance in some cases now amount- 
ing to twopence from the bottom. 

Teor Charles Balme and Co. report on the 20th inst. the follow- 
ing particulars of the supplies which were available for the second 
series of London sales, and of the quantities offered and withdrawn 








to date :— 
Available. Offered. Withdrawn. 
Bales. Bales, Bales, 
New South Wales ............ 66,000 ... 34,140 ... 838 
Queensland............+000-+++ 37,000 ... 23,197 ... 282 
VOGUE, fncocvicccondscsldscisce 57,000 24,580 2,026 
South Australian ........ hie SOD un: S20 2. 
NS co vccacauess vo 4000 «:..°° 147823: 19 
Tasmanian 1,000... acces. aoe 
54,000 ... 25,416 .. 643 
29,000 ... 10,023 ... 884 
Totals .......... sees 275,000 .., 127,118 ... 5,024 
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They state that the attendance in the sale-room continues large, 
all sections of the trade being fully represented, and competition is 
animated and marked by a confident tone. The upward tendency 
of values noticeable at the commencement of the auctions has, 
during the past week, become more pronounced, the greatest extent 
of improvement being apparent in medium and inferior greasy 
merinos, bulky faulty scoureds, and shabby poor-conditioned cross- 
breds, which now rule 10 per cent. above the closing rates of the 
first series. Superior combing greasies, and the better grades of 
scoureds, which in January commanded full prices, though selling 
very firmly. show @ relatively smaller advance. Quotations for 
South African greasy and fleece-washed staple have also hardened 
to the extent of 74 to 10 per cent., while scoured descriptions only 
occasionally exceed February values. The programme for the series 
has been amended and curtailed, and as now arranged the sales will 
close on the 3%th inst. In regard to sheepskias, they write that 
the second series of the present year of public sales of wooled 
sheepskins at the Wool Exchange, was held on the 2Ist inst., the 
quantity catalogued being 2,883 bales. There was @ full atten- 
dance of buyers, and competition was animated, an advance of from 
5 to 19 per cent. upon the previous auctions values being 
established. This improvement was more especially noticeable in 
medium crossbreds, and those descriptions which suffered the 
severest depression at the preceding sale, 


The following is a list of the London Colonial wool sales which 
commenced on March 7, being the second series this year :— 
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Refined.—A fair trade inquiry has prevailed during the week 
Cubes unchanged ; also yellowcrystals. Pieces steady, and rather 
dearer on the Clyde. There has not been any improvement in 


Foreign granulated or cub3s. Russian crystals sold at 11s 2jd for 
ready, c. f. and i. 


Beet.—To-day’s latest quotations are for 88 per cent.: A 
9s 44d t> Ss 61; May-June, 93 6d to 9s 74d; August-Septem 
9s 9d to 93 10d; next season’s October-December, 93 10jd to 108 
per cwt, f.0.b.; seconds, 7s 3d to 7s 44d, prompt, f.0,b. 
RUM.—Jamaica is quiet, with a large stock. During the week 6) 
packages Demerara sold at 1s 14d. 


cocoa.—The exceptionally heavy stock, with increased receipts 
of Guayaquil, tend to prevent any recovery in the market, and im. 
porters have offered West India largely at the public sales, including 
4,007 bags Trinida‘, half of which sold at 1s to 23 reduction, from 
603 to 67s 6d for common to good, up to 73s for fine marks. Grenada 
went at a similar reduction, and 4,503 bags, by auction, chiefly sold. 
at a range of 40s to 48s 6d, with a few superior up to 53s 6d. 
1,305 bags other kinds were mostly bought in. Some St Lucia sold 
at 44s to 46s; fair St Vincent, 553 6d; low Jamaic3, 363. 1,197 
bags Guayaquil half found buyers, at 453 to 46s. Ceylon is without 
alteration. 1,227 bags, by auction, included fine red, at 64s to 67s; 
middling to good, 5s to 603. 520 bags African were bought in. 
The total stock of cocoa in London has further increased to 131,400 
packages. 


6D terrae 


' 


Baie Number of Bales sold. COFFEE.—Full prices have generally been paid at the public sales, 
Date. Sale Pmpt. ToHome To Foreign and some of the better qualities went rather over valuations, especiall 
q , especially 
Tsuen ....i- a — Total. | for bold colory Costa Rica. Further cupplics of new crop East 
“Jacob, Yon and Oo...ccl we ce 2450 “3360. 5's00 | India are in course of landing, and the total landed stock here has 
. ~-Baxton, Ronald and Ca. ux. 1 Oe. teins 3,109 ; 2,100 aes 6,200 — = a considerable extent. Brazil aoe Solin? ae 
«..H. Schwartze A, ‘eenlebouelh..scs; ines Subwepe 59) saoee 3950 recov . eclining 6d to is, since recovered owing to a further uced 
9 ...UU Cros, Doxas, and Co, ......1 4. 28 serves 1,500 ssse0e 4,800 5,500 | estimate of the Rio crop. At auction, 1,283 bags East India found 
.H. P. Hughes & Sons ............1 .. B00 Lasse 3,000... 6,00) P 8 
1 HE trwoll and Go. vverrrwcd soe 25 sve 2,290 “sacs 4,000 save 6,709 — — : oe aor a = - 
ee). Oa Pe ee | ae eee iy 3s; fine 8 s 6d; medium s 6d; small, as 
Willans and Overbury. ........ 1. . 1,92) 2,600 sreses 3,520 1 , ara eal = S ’ 
, : -— , ’ . quality, 923 6d to 95s; Coorg, medium, palish to colory, 95s to 
Te es and Ce eg Bee Skog it BS0) II e'to0 | 998 6d; bold, 104s to 108s 6d; small. 925 Gd to 95s. 115 casks 12 
13 ~Johe Hicare and Oo. ve mie arias ! soa! IS eta 2,839 sanals 1:00 sain 409 barrels Ceylon: good middling to bold, 103s to 1163; low on 
mas and COOK rss a BTS coves 26 seveee 299 | to middling palish, 1003 to 103s 6d; small, 95s 6d to 00s. 233 
14. Bunton, Konaldand 00. 022 2 33 “Lal Bao 2 $00) EL a8;Fo0 | half-bales Mocha were bought in. 14 casks 368 barrels 157 bags 
15 ...0, Bale and C0. ....c..e00e 0003 sce 2D cssees 6,940 ses 7,260 sesso 20) | Jamaica brought §8s to 95s. 11,378 bags Foreign chiefly found 
16 ~-E. Shae as Co. correo 8 oe 3 oon ns my anes, ae buyers, latest transactions including Costa Rica: mixed to fine 
nee ) a 2,26 er om 6d to $2s Gd; grey to colory, 93s to 993 = agi 
, ree NT ge ee ee lee i ne colory up to 100s to 1103 6d ; Columbian, 88s 6d to ¥ : 
19 A P. Hughes ont Sone sane : ie . cae i eaves 1.906 pecest ae colory, $93 to 100s 6d; colory Guatimala, 98s to 1058 6d ee and 
oe ) an ~ ‘ 
‘ . oe »_serenears® wee oe cseeee SoD) sesres 8,600 war0 . grey, 91s to 93s 6d; foxy Salvador, 903 6d to 983. 94 3 Ei 
OW trwelbtand 60. scwcd wc ws coe 2600 Sct $600 22 elooo | Aftican brought 918 to 98s 6d for rather small greenish to middling 
21 .,.Willans and Uverbury ......0:2 .0 4 cesses BO cceee GRRE secs 8,124 | 859 bags Rio, 751 bags Santos, part sold, “‘ without reserve,” at 603 





to 603 6d for low quality, quay terms. 503 bags Bahia bought in. 


I vports and Deliveries of Coffes in London from the commeacem at of the year to 
March 16, with Stocas on hand. 


1895 1394. 1893. 1892. 


JOTE, HEMP, AND FLAX TRADE. 

















The Jute market is firm, and not much offering, partly on account 





Tons. Tons, Tons. com 

of the rise in exchange, but a quiet tone now prevails. About ss cmeoee re co >a = ~ . » i ‘a 

15,000 bales have sold. First native marks now quoted £11. In - [t... 22 . » . t=. Sa 

Dundee, yarns and other goods have a tendency to improvement. BtOCK «. . neessessseer oresere 8520 ne 7,700, «7,880, -- Me 

if There has not been any material chacge to report in Flax. The Mid Ceylon ...........cwt 103/ 107/ ... 105/ 108/ ... 103/ 112/ .. 104/ / 


sales for arrival are rather jim'ted, but prices seem to have seen the 
lowest. Riya crowns quoted £15 to £17, c.f. andi. terms. On the 
spot a firmer tone prevails in Dundee. 

Manila Hemp remains quiet, but steady, with a few sales for 
arrival, including brown at £14 zs 6d ; seconds, £15 2s 6d; tair, £17. 


The latter, April to May shipment, at £17, for Liverpool. Receipts 
last week were 12,000 bales. 


TEA.—There has been a want of animation in the market. China 
imports continue flat, with little business by private contract. Of 
7,347 packages by auction, little congou sold. New makes again 
went easier, also Canton scented capers in some instances. 17,527 
packages Ceylon established rather lower rates for broken 
pekoes, and the general demand not very active. Average of the 
sales, 83d, or the same a3 last year. 1,971 packages Java 
without material change in prices. The supply of Indian catal 
has amounted to 23,000 pacwages. ‘There is not any 4 ded 
change to report in prices generally, but some of the better grades 
imported by the Assam Company sold well. up to 1s 114d per 1b 
for orange pekoe. To-day’s quotation of Indian tea in the Pro- 
duce Clearing-house is 8 2-16d, April to June. ; 


RICE is firm, at the quotations for rough Burmah. A steamer 
cargo of Necrancie, 3,800 tons, April sailing, sold at 5s for the Con- 


tinent. There have been few sales made in Foreign cle 
London is steady. 


BLACK PEPPER has been better, but is again quiet, with sales of 
220 tons Singapore, to arrive, at 23d to 24d, various dates of 
ment; the latter price paid for April-June. Of 405 bags Singapore, 
by auction, 60 bags realised 2d per lb. 

WHITE PEPPER ha; been firmer, and moderate sales effected. ° 
tons sold, to arrive : Singapore, April-June shipment, 34d to 8124. . 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day's Business and Public Sales see “Postscript.” 


: ; Mincing Lane, Friday. 

8UGAR.—Speculative operations in Beet have led to considerable 
business at bardening rates, now barely maintained. Future sup- 
plies uncertain, after the opening of the navigation, but thera isnot 
at present very much offering. Refiners have bought some 88 per 
cent. Cane-grown has been steady, and crystallised West India meets 
with more attention, various parcels selling by private contract 
including some very fine grocary up to 148 6d; the bulk Demerara, at 
10s 94 and 12s 9d, including part of 4,029 bags by auction. 
262 a Demerara syrups brought 93 64 to 93s 9d. cia brown 
kinds are firwer. Most of the refined markets are steady, but the 
supply of Foreign continues very heavy. A cargo of Java sold above 
the prices obtainable last weex. American and Cuba stocks are 
now moderate. 


I@peorts and Deliveries of Sugar inte London trom commencement of the year to 
March 16, with Stocks remaining at the latter date. 












Singapore, a few sold at 44d per lb for good. 
NUTMEGS.—23 cases at the weekly sale were chiefly bought 


& 





















293 bags Siam, by auction, were bought in, at 23d. Of 187 bags |}. 


it, || 
med ium and small Singapore sold privately, at 1s 94d to Is 10d a 


1895. 1894, 1893. 1892. Ib. 123 packages West India realised Is 3d to 2s 10d per ib 
‘ ao. ne. =a. Tons. brown sorts. Wh 
Wered <wvewscccnne 3100 .. 45800 % $3200 7 290 | GINGER.—Cochin remains quiet. At the weekly sales, 617 6g 
ver 62.300 6 
BROCK ccc eccccecevees 27000 . 17,50 .. 18100 ... 30200 new crop about half sold, including washed, at 35s to 388. 67 oa 
moos, United Kingdcm ..... 5020 63000 "71,200. 97.500 | Native: cut, 47s to 55s; good cut, 72s to 73s. 512 barrels amaics 
Crystalliecd Demerara... 2106 14/3 1B 180 .. WEI 166 186 of the new crop partly sold, at 553 to 68s per owt. ) 
Mats GRE, 0.6 Wiss vcsste acontsecs 94496 .. 12/04 «15/0 18/14 .. 6 MACE is unchanged. 21 packages West India, by auction, brought 
je bee ging the De Cr aa ks Baie * eis Is a ls 8d. 88 cases wild Bombay were taken in at 5d to ‘ 
Tate's cuber, No.1... rr a = ae . ‘and | 
‘ ig To mu od — eee ae CLOVES.—The stock of Zanzibar has been again increased, ond 
Penang.—To arrive, 500 tons Native, April-June shipment, sold at | now reaches 63,000 bales, Several made for ‘delivery at 2144, #0 
**Juya.The eingo pi Mil Despecindum of the const, 1,730 tons, | nee erie, Sad Me savin, of. and. &, terme. 108 oe Tee! 
has sold for Liverpool, at 11s 34. 700 tons, | wewticn, inctoded $00 -balia xe, ot @{d. 90 eaten Penn TTS 
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ILL a ae eee eee Ee EE 
CASSIA LIGNEA.—150 bales, by auction, were bought in at 36s per 7 104s; fine pale, 114s. Button : thirds, 91s to 938; No. 2, 1036 to 
owt, and sellers generally require this latter price. 780 bales broken, | 1063. 
part realised 19s. INDIGO.—The next quarterly sales will commence on the 5th 
cassté BUDS.—At the weekly sales 10) boxes, just landed, sold at | Proximo. 6,300 chests are now advertised. A quiet but firm 
758 per cwt. market by private contract. 


‘ DRYSALTERY GOODS.—Supplies at public sale have been ve 
PIMENTO.—The market firm, and higher rates demanded. 1,394 | Jan 1162 bags turmeric cele neni found buyers, at easy ten 


bags, by auction, were chiefly bought in, at 2{d to 3d, few lots | Rongal, 836d to 98; Madras, 933d to lls. For China to 
selling at 23d to 2}d per lb. arrive, 49s 3d to 49s 6d, c. f. and i. terms, paid. 2,734 elena 
8aG0 continues inactive. 832 bags small, by auction, were bought | bought in. Gambier is firm. 
in at 9s per wt for good. — —_ has a ~~ on the spot. Cargoes quoted 83 ; 
TAPIOCA attracts partial attention. 2,041 bags flake, by onctl on, . ae yo ida eed ee a Cemcietren Sees 
were chiefly ror iD, & = lots as . — ee dearer. Cardamoms sold at irregular rates. Ipecacuanha, in- 
i Singapore. 1,039 an, Poa ates oil Fie titeenicee ferior root, a shade cheaper. Musk and rhubarb quiet. Oil of 
sold at tls 9d to 12s ; medium, ’ ’ P , cassia and oil of aniseed dearer. Opium neglected. Senna princi- 
FRUIT.—-Very little business reported this week, and currants are | pally sold at full prices. Cubebs dearer, 45s to 50s. 
inactive. Provincials, 128 3d to 12s6d. Shipments to Russia it CHEMICALS.—After a further decline upon chlorate potash, the 
is expected will shortly be resumed. No change has transpired in | market closes better, at some recovery, viz., 44d. ‘T'artario acid 
raisins. quiet. Citric acid the same, viz., 1s 13d to 1s 2d. Sulphate ammonia 
SHELLAC. —During the week 250 cases AC garnet eold, to arrive, | lower, at £10 17s 6d to £11. Cream tartar, first white, 63s 6d. Soda 
March-May shipment, 101s, c. f. and i. terms. The spot market is | crystals steady. Sulphate quinine has been without alteration, the 
inactive by private contract. 100 cases TN second orange for July | best makes of German quoted 11fd per ounce. Cinchona bark 
delivery sold at 107s 6d. 581 cases, at auction, part sold on | steady. Bleaching powder, £8 on the spot. 
lower terms, including blocky liver and second orange, at 95s to (Continued on page 406.) 
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Commercial Times.—Wieekly Price Current. 


; The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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i piceapen 
43 NDON, Faipay. DRUGS~(Con. sd s d| METALS—B.Copperé s £ 8 | SluK—(Con.) sd s d | SUG@AR—Cavusaso—{Con.) ‘ 
a% em sas da | Oil, ea b40 43 Eng., Tough p. ton a1 10 42 0 qenazpone & Comcly 0 0 O 0 | FrncherstilsNo3c.Lf tl 44 11 6 ‘ 
fe ARRO itcom.tofn © 1h 0 4 Aniseed .......... 60 6 3 Beat selected...... 42 0 4210 | Bengal—Radnagore.. 0 0 © 0 | Russiancrystis,c.f.i. 10 1) 11 3 1 
e: Pare ane Id p.lb Peppermt. Hothks 9 9 © 06 SN eccserexces 48 0 49 0 | China—Tsatlee,Supr 10 6 O O |} German Granulated. 10 10) 11 0 
5; Seated eres to tale Opium, rky., fine.. 11 0 12 0 | Chiliandg.m.b.. 38176 0 0 | Tsatlee4&5...... 7 0 10 3 | FineFch.cubes,f.o.b. 18 6 0 0 
tT nook 59 0 63 0 Ithbrb. Chins te togd 1 . 3 8 Tron, per ton es a pine Ele hant.... o< 32 BEET—Germanf.o.b 9 4) 9 6 
Tih clas i enna, Tinnevelly g ars, &c., British. aysaam Hahing.. TALLOW— 
a2 to fine «----- Fo ds 0 | Other K.Llowtogd 0 0 0 0 | Nail'rod 710 715 | Skeins oo 6! Saeatee es eS 
Good to fine ...... 4 0 33 0 | DYE STUFFS, &. - » 7 0 anton.. §3 00 Australian mutton 21 6 “4 6 
Ceylon, good to fine 53 0 64 0 | Galls, China, percwt 52 6 55 0 715 Tussah.. 36 40 do beef .. 21 0 22 6 
ee Oe ari Safflower, Bengal .. 70 G 90 0 6 0| Re-reeled . 60 641 Sane i. a 23 9 
eeeeees Arie, See & © 67 © | Turmeric, Bengal .. 9 0 10 0 0 8 Raita as 126 00 "9 
-.ondheaggeaeapere FE EE Gacensaceers 10 6 13 0 ¢ 0 0 | Itain-Raw,fairMilan 13 0 0 0 | TAPLOCA— 
COFFEE—duty 1}d per lb Gambier, block ... 18 1}13 3 Scotchpigiron,cash 41 8} 41 9 | Organzine-Fairtogd 18 0 0 0 | pain e, per tb. .s o1 0 th 
Ce aon low ws » = .>= : Cutch, good to fine.. 25 0 32 6 Middlesbro pig .. 3 4 6 8 frams-Milan 3thrds 15 6 0 0 TAR—Stockalmp bi : ° . . 
ag to : YOODS— £8 & 8 | . Hematite ........ 2 6 " . 
lieen ......-.. 83 0 90 0 | DE SWOODE™ in 5D 0 0 | Lead Ens pigptcn 10 01926 | CRICES-Pepprbkpib Archangel ....... a 0 2 6 
Kast India, plantion, 94 0 12 O | Fustic, Jamaica 210 415 |  Boreign, coft..... 918910 0 | SemABS --ceeerere © 13 0 2 | TEA—duty 4d per Ib 
re, med, to bold 98 9 112 0 | Fey, Jamaica ---- 01) 6 'o | Quicksilver pr.bottle 6 9 610 Siagapore tan - © 2) 0 2) Congou, ord. to fair 0 43 0 7 
inest marks ....115 0 133 0 Lima Wood ......12 0 0 0 = Silesian prton i315 0 0 ‘ite, Singapore.. O 37 O 4 Medium to good.. 0 7h 11 
Bingpr., picked Bally 0 0 O 0 | Logwood Cam eachy 8 0 815 | Tin English ngots 66 10 67 0 Siam .....-..-... 0 3, 0 Si Fine to finest .... 1 2 2 8 
Mocha, mixed tofinetts 0 125 0 | “Yfeeg eT oa 8 8 | een tee 6510 63 0 | preBaBs -+--+e---+ O 29 O 2%) Souchong,com.togd 0 42 0 8 
Jamca.,low tofn.ord ‘80 0 92 0 ao Pete 6 6 é Straits vd te 6226 62 5 Pimento...... ..... 0 2§ 0 3 WN ih tscerescance 0 8 19 
How iniddg.to fine 91 0 129 © | Red Sanders --.....- 40 00) Tin plates por box | | Dommddon + O ThE 2 | epee og 16 
sener?** a a 6h at) er tae”. 6 Oe 88k hee eee ANCON....-6.2+6 1 
Sie sui os . = 3 BAR 6 ..ccccccccece 9011 0 give ¢, LG. L0.b... 2 : J : Do 3rd and 4th.... 0 6 i © | Scentd Cprs.,Canton 0 3) 1 3 
Cent American .. 88 0 96 0 | ELEPHANTS’ TEETH—per cwt. | Anti; ono i 2 Cassia Lignea unwkd 29 9 39 0 | Hyson, com. tofair.. 0 4 O 6) 
antl, American -- OS 0103 0 | _ oft60lb& upwards 55 0 65 0 | pueimony, Perton.. 3110 3% 0 | Cloves—Zanzibar .. 0 2¢ 9 32] Good to finest .... 0 7h 1 3 
Foxy descriptions 87 0 90 0 | FLAX— S 2 & 4 S-W.L.pto © © 0 Penang .. ....... 0 6 9 | Gunpowder ........ 03 09 
RE cconceneseet 9 0110 0 per ton, ¢.i.f. OLLS—Fish— as £5 | ‘nser—ver cwt : Good to finest .... 0 98 1 9 
Brazil, Rio, quay terms Riga ZK ............ 2615 27 15 | ~ sperm, cradeptun 33 0 36 0 | OCachincwt. ...... 65 0 85 0 | Indian and Ceylon — 
Good ist tolow sup 77 0 82 0 | PernauD .... ..... 2319 24 0 ee 17 0 18 0 po rough .... 30 0 49 J Bkn and Fannin 0 4 0 9 
Fair togd. channel 74 0 76 0 | Petersburg Bejetszy 27 10 28 15 Seal, pale ........ 23 0 25 0 o , washed .. 37 0 45 0 Good to fine.. 0 9 1 3 
Commontolowfair 6) 0 70 0 | FROUIT—New— od eee ae ee 6.8 MgAl.....6.2s00e 24 0 26 0 Broken Pekoe.... 0 8 1 0 
3 Santos good avrge. 75 v 77 0 | Currants....duty2s s dos d Rast india........ 1310 14 0 African .......... oo 00 Vogood to finest 10 2 9 
: : Patras ....peccwt 15 9 18 0 | Ojive—Spanish...... 37 0 0 0 Jamaica,low&ord. 65 0 62 0 Pekoe Souchonz.. 0 7 © 8} 
SUEMICALS—  * 4,24 Youtiae ......... 190 380 | ge: ts se Do mid. to fine 6 0 9) 0b] — Do good to fine 0 9) 6 0 
ie ee ar Ee So Bd: ME ocn.nns-nneoe 17 6 36 0 renee? 331) 31 0 | Mace--------. perrlb 1 4 23) Pekoe ............ 0 7) O10 
#3 Ouulic aerating: 0 38 0 3 Provincial ........ 12 6 13 6 Mozalore ........ 33 0 33 10 Nutmegs,goodtofine 26 3 2 Do good to finest 0 10) 2 6 
‘4 Tartaric, English. 0 10) 0 1 | Rigs. Trky.pcrdty pe 23 0 6 O | Seeds, Linseed, pton 2) 0 29 5 Chiles ere ot 6 oF 9 | TIMBER—Timber& Hewn 
4 BE, cxccosssas 0 10; 0 10} oe pe oon eee Rape, rouae | Eng. 22 0 22 5 SPIRITS —Rum.aty. p pf. gal 11/4 Wood. “Dantsies a 
ay Alum,lump&gnd.pt £5126 £6 6 a... a 0 30 0 | a brows, Baglish i. 2015 21 0 Jamaica, per gal. Pi one rp om 0 0 
a Ammonia, carb., plb 0 35 93} a lhe 000 0 | gotten seed, Crude 1415 0 0 bd, 30t0350.P. 20 23 ch Pine Timber 40 0 49 0 
fe Muriate .. per ton £2576 25 0 Per iesesesassceee 3% 0 99 0 Cocoa nut, Ceylon .. 2215 23 0 Fine marks .... 3 0 3 6 Canada red pine.. 65 0 65 0 
a Bulphate.......... £1017 61100 seqeoatel : 0 40 0 Cochin .......0 24:15 25 0 Demerara, proof.. 1 1 1 3 — yel. pine, Irge 87 6 110 0 
ae Arsenic, lump, pcwt 6 0 0 0 El Ee sevens? 0 0 o | Palm (Lagos) ...... 230 00 Leeward ist pee. OL 1 1 _— = sinall 6 0 8 6 
oe Powder Mee ee 1415 00 0 cee A alsin a wee Lard, American eee ae Oe DS E.L,aniMauritius 0 9 0 10 Quebec MR Gacaedea 100 0140 0 
rs hes, pot per cwt. 23 0 0 9 ranges, 5. Michis pc Petrolm. Oil per 8lbs 0 4180 53] B d d 4d fgal.| Baltic oak .......... 65 0 0 0 
a Peat! do do 400 0 0 OMS news a os ® © © | Oil Cakes, Lusd. Eng PaNee COE Ee na sta ae | (een teal ....-2-. 200 0 320 0 
EB Brimstone, Roll.... 6 6 8 0 | pisbu&3.Ubes,jch 9 0 12 0 per ton.......... 15 6 0 igs 12 2 12 4 | Wainsct.lgs.tsfteube 6) 0 106 0 
i higpowdrewt 8 06 © 0 | Palermo....per bor 5 G 5 6 American ........ 4176 623 { ise... li 8 1110 | Deals& Sawn & Prepared Wood. 
= Borax Engl.ref.cwt. 20 0 2t 0 | Lemons,Palrmo,pbr 6 0 7 © | Oil Seeds— ad s dj Ist brands 21399" 19 8 10 10 Norway, Petras, sti£50 7 0 
a Cream tartar, Istewt 65 6 0 0 Messina, selected.. 10 0 2$ 0 Lnseed, LaPita,afit 23 6 31 6 in hhds rhe 2 Swedish, good... 910 16 10 
es Salomet ....perib 29 0 0 en poe 2 : = : Bombay praisive 60 00 o* . 9 . : a omace aa ‘i y ° 2 w 
5 orrosive Sublimate 2 56 O 0 on . jalcuttaprildibs 36 6 O 0 iv ee 
& Todine........ peroz 0 9 0 o | GUTTAPCHA—fine 8 d s d Bape,Ferozepstélb 0 0 9 0 Sore pitts, Bray ea Rs) eee. 70 #10 
: Potash,bicirmt.prib 0 i © 4}{ Genuine ........... oe Ss alcutta, brown 28 6 0 0 alt spirits, duty pd 13 0 15 6 Canada, Ist pine.. 15 0 24 10 
£ Chlorate wtteseeees 0 af v O | HEMP—Per ton £s £8 pS hang son German spirits .... 0 5} 0 9? ee = eon . 8 ° 
: Pe, tiodate ...... U1 6 11 9 | g Petersbg., clean.. 25 0 0 0 zion, Lamp peowt 10 0 16 0 | SALTPETRE— fone rd —.. ; aS 
Es Saisie «....... 0 9) 9 92) Manila, fair, on spot 17 10 18 0 . OVIS{Os al Bengal, perewt .. 18 0 18 3 |  pENE ID ee ks 10 0 12 15 
Ee Prone’: “et tongit 0 © O | JUTE, good to fiue., 12 0 16 0 oe auc 6. 8 3) 8 | gg Baglish, refined .. 22 6 226) Hott ack soft Sin ese 
i Sal aenite: -- -ver Ib 30 0 0)! Low to fair ...... oh) 63 0 70 9 | Nitrate of Soda .:.8 9 9 Ih Btaves Baltic p mille130 0 190 0 
rs Bal.Ae $....perlb 0 & 0 5)! Quir Yarn, gd.to fine 15 0 35 0 soreey cececes cece 00 00 ELLS—M.-o-P. per ewt aves Balt m oe ees 
( i wap os agoumnea bo fair ig 8g Msp peceenly tererens 4 gp Menila but edeceaus’ OF SEES HES 2. 
: v9 Be : x&Cowp.lb 8 sd |. Danisn........->-- accassar ’ fi 
3 Serials, ox ship .. 37 6 33 0 Salted, BA &M.V. © 3$ 0 5 a a ° 14 6 Bydney..... : aan stele eine 
H Bae aeons. 8 O 88 R. Grande ..... - 0 3304 rere ons . Australian .. .£5 © £6126) Ohio, per lb bond .. 0 4% OL 
z | fA 0 £476 Australian...... 0 2$ 0 34{ Limerick.......... 63 © 63 0 | Bombay .......... £426 £416 | Virginia leaf ........ C418 
; sii SES | Olea auy: SRE Kl Somes ERT meee | cial bE EE 
= @€©3>——sdTTs ag ntown............ a, ‘v2 0 @ O 6}| ,, Continental ...... .W.India,syraps 8 0 10 6 | Kentucky leaf ...... 8 
4 Sulphate Quinine— ieee ceeect 0 3$ 0 6 | Hams, York........ O13 © | “Oepstalined Tenn to 4 9 | eee ares 8 8 8D 
a wards and Sons CE ici nengcxd 0 35 6 63 nas 6s0sscdvete 0100 0 Porte Rico, Grocery 0 0 O 0 Negrohead—duty46 0 6 1 3 
9 ta nese -ba us Zanzibar... .... 0 25 0 4: inet Seoes pe 60 0 0 o | Mauritiuscrystallisd © 0 © © | Columbian leaf; 
e a” os ao Kast India...... 04 10 | ontaotnaeae — Grainy.... 0 0 0 0 duty 34 dd prib 0 1h 0 6 
¥ German, in b lk... Dr sltd Mauritius 0 25 0 3t Ferkin & k Irish 48 0 64 0 Syrups ser ererereres ot &3@ Havanna ser erererare i460 
3 Bulphate Copper priieta (7518 10 adagascar .... 0 3 0 3 | Atericanand den @ 0 0 0 | *rensand syrups Oo 8S | _cearabad. duty be 6 0 8 0 
' giinecat nro. 8 8 9 0 | MOPSiagiish pewt £1 10 £3 0 | Pork Amer Cana | | | roumdiulan 33.6% TORPAPEER CWE 90 0 
: ulphur flour ...... 0 : n, per bl ...... Soom 3 —English—per pk o b 
Vermilion, Eng. pib 2 3 0 o | INDIA-RUBBER—perlh | | | Boof—Amer. & Gana- Meso ere one et 8 | "eset De, bass &) edi 10 
" [INEAL...... 13s té es erase oe Le 2s dian, perte ...... 00 00 Ja ery Gane.... € 9 7 0 Half-bred hoggs 910 10 6 
COTTON— DIGO per lo. Cheese— Kiam 48 0 64 0! Manila, fio flo...... 00970 — _ wethers 9 0 915 
Tinnivellye.fi. .... 0 93 0 34) 2 per les: Canadian 0 63 0 =~ Dili cnwae 6 46 69 Kent fleeces .... 910 10 0 
COALS— ee ae Gouda .... © 62 0 | gisam& China white 0 0 0 0 Sth. Down ewes 
ver ton 10 15 0 | Made good mia, 8a 48 | pity © & 0| fowtogoodrellow © 8 6 8 ae 32 82 
; — Low toed ordary. 2.6 4 0 | BIQUS 058) eee eee 8 8 8 8 | Colonuimperib. 8 a a 4 
: Fine Kf. p ctito 0180 0 Mipeees, Vatese sees . ° : $ Moulme' 6 00}g8 POP wos sreveee 0000 Vic.—Fleecesuper. 1 3 1 7 
Anissod, Cina star 70 9 #2 9 | Kurpah, food to fine 2 © 3 0 | Necramcio™. 10) 6 O'| Bereta arjutaliised 11 0 12 0 redsverge.: tt 1 
i Belsam, Peru per ib 8 3 0 9 | Ordinarytogdmid 1 6 2 6 | Field Siam,cf.&i.. 43 4 6 es . 6 0 9 O| Greasy avr. to fair O +h 0 9 
: me iia eeseres - 16 0 0 | LEATHER Ib. ROSIN—Amercom 4 9 5 0 | Javaahoat..........11 3 0 0 | N.8.W.,Sed.ave. v tip 1 0 
i Dat, ens © 1 9 | Crop Hides 3045lb 0 9 1 3 | . Fine............. 8008 Guba, Centrifugal. 00 0 0| Greasy average.... 0 65 0 7 
' -&c.renwd,On 0 6 1 ¢ ish butts1i 34 00 9 «6 2 | SAGO—Pearl.,p.cwt 7 0 12 0 r.togdMuscovdeo 0 0 0 0 8, Aus., Gray avr. © 6) 0 6 
$ Cont o 02 06 do 234 10 2 6 | Sago four --. 10 7 3 | Ruvtsso— N.zZ.—Scouredavr, 1 0 1 1 
a Cardamonebansns 22 © 125 0 | Forgn. butts 1623 10 1 4 | SHEBLLA cwt Titlers ........ vee 0 0 © O| Greasy average .. 0 $s 07 
s Canthariden 15 39 do 260 411 2 0 | Orange, to fimell2 6135 @| Cubes, No.1......15 9 0 0 | Cs sap... 1 1 3 
oy Castor-oil, --perib £1 0 2 6 | Cape,Aus.&c.1435 08 1 4 Secon evecesccelee © 120. © De WG... voce 6 8 2 2 average.... 9 Gy 0 
seconds.. © 23 0 0 Galt Skins 2. £2 32g +.e-+--1038 0 0 0 Granulated ......12 3 13 0 reasy average.... 0 & @ 
Gum 
% Benjmn. de 75 16 2 2 | Batton,sorts,gdtofni0s 0125 0 | Crystals ....... we 12 3 18 9 atal~Scourd avr 5 on 
: per cwt....., 135 022 € do 90:30 10 #1 8| _ Lowto um .. 60 0 100 0 coccresssove BD 13 9 ant: 040 of 
banum, drops... 20 0 45 0 wa. 9748 lac, Siam ......70 0 0 0 cicatsgaan, Oe, a ® eda, ; 
rough.... 45 0 65 @ | Shaved Hides ..... 0 9 1 3 | SILK— Causugp—t.0.b. in Holland Vic, guodto supe 01). « 34° 
Syicecuaaha «00. : : . : peso iden ase 0 s s ° Bengal pib 19 9 8 ° eperies, S008 --.- 2 1 8 ; “Ee $ 9 iy 
Mod Foosias pas ob 3 ob 2 ips aslish, porte ¢ 8 1 ¢ |, Goulmbaser So 8 6 | Preacher Lob i 68 0 - we. 9 7h Oo 
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BRITISH FUNDS, &e. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e.—Con. | FOREIGN STOCKS, &e—Cor, 
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1,800,750 Furness, Con. Pref..... 4 
360,000! Do Pref. Stock A.... 4 
Rr Glasgow & 8.-West..... 4 


shes 42, 2,723,080 





do dc 
Do G.W. Per. Deb. Sk. 5) 98101 


63 611,200) Do Nth. of Can Ist Mt. 6 | 85 90 
36 7 400) Hamilton&N. -W.istMt. 6 | 90 95 
163 66 re 000 Jamaica tst Baten. | -4 4,108 8 


640,000, Manit’ba&N.-W.1Mt.19336 |. 
100,000| Melb.& H. BayUd. Ob. Bas Ay ee 
458,600| Mid. of Can. Ber. Ist Mt. 6 | 77 a2 

Do Cons. Mort. Sore 6 | 7378 
300| Mntrl.& Chapin. 1st ° £6 9) 
400,000! Nwfndid. ist Mt. Ld. Fads. 40 45 
‘New Brunswick 1 Mt. 5 104 8 
Do Consolidated Deb. 4 | 92 c¢ 
000| New Zea., Mid. L. £10sh. 6/ 
Do Ist Mort. Deb..... 6 | 49 54 
Ont. & Quebec Cap. Stk. 6 1125 35 


With 


129 31 | 4,007,381, Do Perp. Deb, Stock 5 126 99 
123 26 676,000) Quebec Cntl. ist Inc. Bds 13) 24 2¢ 
135 40 200,000 | St Law &. Utt. 1st Mort. : 98 109 








1 666,041) Do Pref, No. 2 . 137 39 820,450 Temiscouata Ist Mt Db. 6 | 21 95 
6,088, 7 98 Great East., Con. "Pref. 4 |137 £9 719,000/ TorontoGrey,& Bruce Ri 

8,625,000! Do Redmptn Stk., 86 4 . 37 of Can.Ster.Bds lstMt 4 92 95 
700,000} Do 1881 ...........00. 4/135 37 | 103,600 Wellgtn., Grey & Bruce 
1,499,962 bo 4h iii 93, then... 4 136 37 Ry. of Can. Bas. Ist Mt. 7 | 98 98 
$40,018) Do 1887......cessceee 43|135 37] 270,000) Wellgton. & Manawatu 

1,248,450) To 1688 ROS. 4 |136 37 Shares, £1 paid ...... 6) gh 
1,365,000) Do 3} Convertible .. Li7 19 400,000| Do do Debentures.. ¢ (110 12 

12,810, 620 Gt. Northern, Perp. Prf 4 |139 41 16,974) Wind. & Annap. Pref. 

11,665,612 Gt. Western. Con. Pref 6 |174 76 Shares, £20 paid...... 4/1416 

14,003,187 Lanc. & York. Con. Pret. : 139 41 190,000, Do Debenture Stock 4, 91 06 
1,600,000! Do Pref., 1888 ...... Shllzi 23 

$190, 316 LB. , &8.C.Con. Pref, 6 {172 74 1,127,900| Atlan. & Lawrence Shrs, . -/142 45 


172,960) 


869,532, Do 2nd Preference .. .. 

















o 2nd Consolidated 5 171 73 
0" 184 Lond., Chat.& Dov.Arb 4}/120 O it 


861,€52 Chi.& Gd.Tk. Coup B’s, 6 | §3 3 68 


ed Amanican SHanEs AND Bonps, 



































































Mani.M Scrip 4 1940) S3 ag 

885,400 8.&N.Ala Bds. Gur. 6 11903111 13 

106, ‘200! Unin. Pac. Om. . 8 1896115 20 
86°, Unt .NJerseyR.& 6 6 |1s04) 

1, 133, De Gen. Mort. 1901 112 18 


__ Sonsies Sane 


4,835,000 OE: ove unase 7 1040) .. .. 
6,000,000: Del. & Hud. ist Mt., | | 

| _ Penns. Division 7 /1917' 
3,000,000; Do Mt. Bds(LonIs) ’ |1804 .. 
28,436,000) Den.& R.G.1Con. Mt. 4 '1936, 83 $5 
Hy Do Imp. Mort. ..5 |1928) 78 80 
1,972,000 Detr,G. H.& Mil. Bds. 6 /1918, 92 98 


2,876,500 Do Con. Mortgage 6 |1918, 53 &S Tina 
4,800,000 Galvst.& Harris. 1Mt.6 191000 109 | Amo’ antl . Name ltr Prices. 
2,62 ),000, GrandRapt ids&Ind, | ~— oe 
| 1st Mortgage .... 7 1899109 12 al esta th 4 . 
an ipa 6 1898/100 6 2,200,000 100 Autitarats (Chilij ‘and Los 
600,000' Do Mort. Bonds 100 5 | eenannnlenn) Ter gtV ie  ccceessccees 
157000-000 De Gold Bonds .. 4 Su ace § 6 ree; wo se orm SE a. ‘| 105 @ 
1,700,000 Ind. & Vine. Ist Mé. 7 | 1908117 33 ase 20 A See tk §2 83 
1402,000/ Do 2nd Mortga, e '1900|108 9} $400! 90 Bahia a3, yaens....-... ' is 
3,000,000 Lehigh Vall Con. Ro |1923/120 26 13, 500 20| Do Timbo - Gere % 1844 
10,000,000) Do Ter. Gd. .....- & {1941107 33 4. Bilbao R. & Caut. Rl, | 8 8 
6,000,000 Long Isld. Gld. Bds. 6 |1931/116 25 aoa ‘ | 6ET 
20,000,000 Louis. & Nash. Bds. ¢ |1930|117 19 i ,260) 20 Brazil Great Southern... 25 3) 
1,960,000, Do Snkg. Fd. Bds. ; 1910103 9 610,3¢0 100 Brazilian Imp. Centrail 
’ t. Bonds, | Loo! p Bahia, URE. T won.) £2 55 
O. Lat Me. Bonds, «1930 116 20 |, $31,600 100 Do 6 % Deb. Stock .:.:) 86 83 


6,000,000 Do. ist 
| 3,090,000 100 B Ayres Gt. Southn, ‘L| Ks 6 





4,000,000 Do i0-40AdjstBds, 6 |1894 104 6 | 
6,129,000} Do Gold Bonds .. : (1931 108 6 case anata Be Pretersuee, § eos LER 3h 
12,975,000) Do Unified ...... 4 |1940, 77 70 | 90 100 B. fs si & isenads t i99 1h 
13,080,000, eaaetine = gene 4 |1990 97 £9 ’ 8 
1,000,000) Memphis iar les- B. OLOCE ..+0-00 
townGold Bonds 6 1024 ‘ria oe a Do 7 Breersiics ve. 12 7 
67,3%5,(00/Mexican Cent. ...... 6 |1911, 8b 24) 451,473,100 B. Ayres Northe L Ord| lat a8 
11,678,060 Mexican Nat. ist ..6 jeees “= Z 135, 200'100| De $y ian lee 
1), 470,000, BE Cndncemecde 6 |i9l 164, 506 100! Do 5% Mort. Deb. Stic | 3 18 


1,382,000 Min&StLou.Gid. Bds.6 |1921 118 22 |, o9'o99!100, B. Ayres & P.7 % Pref.| 21 43 



























93,080,620 London. & N.-Western 4 |142 44 oe eee 2,532,000/ Minn. and Pacific lat 
44.960 London & 8.-Western.. ¢ |!4; 42 | Present 3g i s et00 aot Bonds... 6 1936) 9016 |?c00.se4 tO De 8% Deb. Stock ... | oy 
eeeeeee osn . t ‘sti. 
ei i melee Name B=! | Prices ey AU LstMt ld. Bos 4 6 86 60 185,820 100 OT % Pret Gores | cies o 
400,060 London Tilbury, &c. . 132 34 |Number. <2| 39,774, pom Mis. Kan. &Tex.1Mt. 4 83 85 | 41/259 10, Do Sunchales Ext.Shrs! in 18) 
1,100,000 Man., Shef. & Lin. Pref. : 128 30 i —_— ——-—} 2,096,000 NShef¢ Flor., and 3,216,333 100' Do 4% Deb. Stock . \ i" 
1,008,000 Do i802 sss. -eccses, 158 bE SHA é Bheff,, 6% ist mit.bds | -> | 2. 2. |AoeonS) B Ayres & Val. Trans je 
1,000,000) Do 1973 2000200222022. 6 13567 | —er,eor ‘AlabamaG.8.A.6%Pret. 10| 7 9 | 30,000,000 New York Gent. Mt. 7 |1008 121 96 | "26,000 90 Rly., L.,7 % Pret ™ 4 
1,080, Do 1874... oe * 5 jté4 66 | 466,600 Do B Ordinary...... 10} 2 3 10,000,440) Do Deb. Bds. .... 6 {1904108 91 4). 000) so Ayres a Western 2 re 
1,600,000] Do 1876............ .. 6 {153 65 | gg05,400| Atlan. Ist Leased Lines} ,, 1,500,000; Do G Deb. Certs.. 4 1905105 7 100,000! 10) Do Deferred ........"" e r+ 
1,000,000} Do convertible, '79 .. 6 148 50 | Rental Trust Stock..| ., | 85 87 16°801,000 N.Y. Lake Erie, & W. | si 30,0001 . Do Preferred. eeverses 1 4) 
1,380,000| Do convertible,’ Bs. iMz 4s) g ist Con, Mt, Bds. 7 |1920125 $2} Eves gy) Do % Deb. cscs ‘oo 248 
1,600,000 pe <4 oa 4 {122 14 [191492747 Atchinson, To wpehit, &e.| ., | 4$ 53) 8,796,977) Do ist Cons. Mort, | :716,080|100'Uent. Argentine, L. ....| 7% . 
2,230,060! 4 109 11 16,025,000 Baltimore and Oh'o ../100 | 66 a Fund. Bonds .. 7 |1920/125 30 444,859) 100! Do 6% poeeaes Ee Stk, | ba'ae? 
Boao Metro litan ‘ vee & [137 89 24,367,000 Central of New Jerse) 100 | 80 93 | 33,607,400 Do 2nd Con. Mrt. 6 |1969 61 63 000,000! 100 Cen. Urugy.of M. Video. 1091 
250,000 rred, 1884........ 4 |13¢ 33 |gg/000,000 Central Pacific.. 1717 | 6,600,000)N.Y.,Ont., & Wan. Ist 6 | 1939/11: 13 10 00011001 Do Per 6%, Deb. Btk..-\4) 0. 
,000 De do 1887........ 4 [130 82 [50,533 400 Chesapeake & Ohio, es 17418}| 7,625,000| Po'gnd............ 4 |1992! $9 9t Sr ese 20\Vond. d' Eu, 'L. gtd. 1%. “jt oa 
1,500,000| Met. District .......... 6 | 93 96 105620,€00 Otte. t WestnPrf,“A® 13 18 | 17,(80,000 N.Y.Pen.&Ohiol Mt. 7 |1905| .. .. 600,009|100 Cordoba and ..| % 
9,671,704|Midiand Con. Per. Pref. 4 {140 42 11,409,500) Do 4% Debenture .. io 83 43 | 13,100,000; Do 2 Mort. Bonds ,,|/1910; 1 2 061,066 100; Do 6 % Deb. Stock Te "a 
8,860,1 1098) North Brit, Con, No. 2 4 |126 37 46,027, 26 gone. Mil. and St. Paul/ioo | 688546] 28,784,000/ Do 3 Mort. Bonds ::/1916, 1 | fom 20 Cordoba Cent. (L.), Pref. reli 
2,422,485) Do E.&G. Pref .... 44/144 48 [29 732,900 | DoT % Preferred. . a 120 29 i ae ee Norfolk&W.Gen.Mt. (1981|1'3 17 . 000100} Do 6 % Deb. . 
418,505} Do Conv. Pref., 1874, 6 |160 62 }11247,100 Cleve.& Pittabg.Gar.7%| 69 | 74 31 DoImp. & Ex Bds. 6 |1934) 92 94 1,166, 160100 Do bpeb Gent, NBec:|! v : 
2,290,889| Do Irred. Pret, 1876 147 49 38,000, (Den. &RioGnd.Cm. _ 120 #0 | 3 sie} Do ens gg 7/1924, 38 9% 19,993] 10/Costa it: 8 
604,888) Do Cony. 1876 4}):46 48 23680, 00) Do 5 % Preference . Biteoe iyi. Do 100-year Bds... 5 1990, 64 66} ! “al :20/ Donna Tha hits, LT Pi 3 t 
006,725 pe Convt. er ratk. 1879 5 _ ° 14,095,400 ‘Minois Central ..... 83 42,52:,000/N. Pac. lst Mt. Bds. 6 |1921 116 i7 16, 00| Kast Argentine i % oevas® 
674,114 nad penben ence’ 10, 000,000 Do 4% Lsd. Line sik. 100 $3 a 19,216,000 *)o Gen. 2nd Mort. 6 |1933| 87 9) ees,c0s ts ool Do 67 + Debentures Bike oon 
1,004, De con, Pf. rd. Ag., 90 4 9 31 49,466,500 Lake Shore, &c. ...... 1.9 41 | 10,791,000, Do 3rd Mortgage.. 6 1937) 63 68 Tee Se 90\Gt. W. of Brasil, L.,g.7%/ 1 ins 
1,600,000} Do Con. Aug, 18¥3.... 4 [127 £9 52,800,000 Louisville ‘N Nashvilie tee | | 614523) 3,126,000 Ohio& Mis. 1stGn. Mi. & 1932) . a00'30 100! Do6% Debenture Stk. sie iis 
Liisi, 280) N. a ae Tyne) : = ¢ 47,842,100) Mexican Central, Lim., 17,707,000! \Oregn.&Cal.iMt.Bds 6 1927) zit 177, 260 100! Do 67 Exten. Deb. Stk. i003 
UL iein6 Do New Pref. '76 .... Com. Stock ...... 00 | 7 8 2,152,000 Panaina Subsy. Bds, 6/1910) 9520 oul 1001 Interoceanic of Mexico 
000'N. London 44 % (max. ar 83 63 47,000,000 Missouri, Kan. & Texas 100 . 153} 3,000,000| Pen.Con.Sk. Fa. Mt. 6 11906 117 22 |1,400,Coo | 6% Debenture Btock.’| 38 40 
340,000 i alien 60 |i3,000,000' Do New Preferred ..| 199 | 25 27 | 9,900, Do 4} Gold Bonds — bla 17 10 ne usira & Caracas. 647 
000! North Btaitordshire.. oe 6 te 68 |¢6,428,300, New York Cen. div. pay. z 3,000,000) Do Eq. Trust ....4 1914/102 6 35,000 100| Do 6% Debenture Stk. atdt 
DO 1873 cesseceeseeeee Mb/147 49 [- in London 4s 1id.. 97% 84 3,000,000 Do Cons. Mt... 4 |1648 ic7 12 seeesal 20 Lemb. Dern Jas vi a 
mere Rhymney. -+..+. posites ? 134 36 fr7,414,600, New Yk. Lk. Eries Wet. ios 9 94] 20,000,000! Pennsyl. Co. ist Mt. 44)1921/112 14 | 184,624 90'Lima, 718-67, ae 
2,172,580 8. stern, Con Pref .. 44/162 £4 8,536,900 Do Preferred ..../100 aie —_ oe PS tet ipe Gn. Mt. 4 5 ine i 33 on a ae 
0 erence ...... 6 jl 982|New xor&, Ontac. ,. SE ENC. ccccce 
finite) be Vest, oe 4 ee 38 Be000, 000 Norfolk & Westn. Pref. 100 12913 | 16,176,668} Do 2nd Ine. . 1958] 11 13 }2,254,720/100 Mo tnt Preteren sncae us sm 
ff Vale Pref. Stock .. 4 1/136 38 |49,000,000 Nthn Pacific Com.8tk.| i199 | 3444 | 13,100,624) Do 3rd Inc. ...... 6 |1958| 7 9 |2654,100)100 pes oe sna . ry 
"658,612, Do Preferred Stock..|,y9 | 165!7 | 18,000,000) Pitts. Cinn.&c.G. Bds 4h) 1942/1079 |1,011,960)1 poses 10 Os wscecacs aa 
Inpian Rattwars 20, 662,629|Ohio & Missip.  Comn.|ig9 | ++ 2,400,000| Pitts. Cleveland and 2,000,000; 100 Midis Dokuunrckb > | aa 
% 4,030,00¢) Do 6% Pre’ erred.. -|t98 oe Toledo Gold Bds,. {1992112 18 809,000 1c 2 rentane ie ). ae 
Ltd. 6 (122 26 {128771200| Penns vente beves 51g 13] 6,908,000\g¢ Jose: h and Grud. 1,179,162 100) ut pent ga, fi oe 
40,382,361 Phi iph. & Reading ° 4, 6; Island ist Mort... 6/1925, .. .. | 50,000; 20 in monty ty rey, we ‘ 
65 63]19,714,38¢ Pius p.Waynea chic, |, | 1,071.00 StLouis& San. Fran. wi Mb88 0 gta. Itt ie oe 13 4 
enns. .. 88. eeree 
,000, o|ae ‘oats Western|\* 5,106,500} “Ho gudMt.B &O. 6 (L 9,62¢| 20 irate | “ais erm 
6 % 1st pref. ibe: 3 " 6,000,000 at Louls Bag. ist Me, 7 1938 128 32 64,08) 10 te o|N ele r 
¢ o0u/8tLou. Bdg. 6% Ist Pref. 1; 18,663,000/8¢ Paul, vies ferred Pea 
106 % $'000:000 Do 3% 2nd Bret six 0 | 43 60 Mani. Cons. Mort. 44 1933)102 4 70,801) 10 wee a ~aey tie i ut 
264 4 20,00,00 St, Part Minn. & Ls o | °1-922-000)south Bacltic iat Mt. 6 Pe 110 13 oie AIN..W. of Urugua) a 
Ke 000,000 Term. n of Do 6% ist Pret, he. 33 30 
: L of St Lou. 67 6-9 is 50-yr Ist Mt. 4419391104 6 erence 
Es nosing Gton Pasi a. = ‘. or | a:320.000 a a iat. 6 saa ion "3 | 508,000) 00 Do of Deb b, Boek be at 
oe Cc Bde. 
£2 30 }28,000,000, pate *‘itee 13i144 4,980,000 on Bds, 6 | .. 1376 9o)Ottoman Otvacean iounyt.to ip), 12 5 
136 ae 2 Porte Alegre. &s. Deb. 64 68 14 
130 173,410) 100 ity. Le & Upr. 
7 
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, naitecaan eeseees 1 
wedish......++. 
: Do Preference ........ | 
onbo she Ereorears =| b i 
sees > 
sau ( Braz.) L eee 33, 3 
toc} Do 54%, Deventwe Bik, ais | 6 
2o|\So0uth A Mh sceecece 9 4 
3. Brazil. do Sul s 
106] Do 6% irred, De: , 6S 
106 Do 62 Fr ut.,L.,1 ¢bBb: 8 
100 eeee 
eee 6, 
Se bietder et ous 
Do Of a Preference... hopes a 
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agree eit (Atomisiees (he Po 1 Be neries 
; . eee umininm nesbonee a 
ie \bresties Tmp. Cen. Bah 6 (oo | «| | Doe % Preference........| 141s " 1 (alo Ga ie 3514 of Lond eroehld: Land Mt. 
100 |\Cemnos and Cerangola, = 9 93) 6 | & |\he*enhamBrewery,L.,Ord| 6 6 om Vo ‘Armstrong, Sir W. 5. and Co. st 93 ts : een’ 
100 |Conde d'F.n Debentures...... 1&3 1 | 0 Chicago Breweries “ees| als (Htk |:00 |Artizn’s, Lab. & Gn. lweil.L.)105 13 Australian Agricul: L 
ase Conta Rica ist Mort, Debs. .. @ | 73 76 | 10; 10 |\Combe & Co, L. 5% Pref... Be 42:8tk |100 | To 44 Preference, 1879....|118 23 Australian & Ni Z Me 
Donna Ther. Chrstva., L..... 64] 71, 3 | 3tk|100 re Btock...... 10 | 10 |Assam Kail. & Trade,, Pref. 14 244 [8x /100 | To aay ae 
Se |Rartern of France...... 8 | mit" | 10 | 10 | Daniell &Sons’ Brew's. 1.0 ‘" 31 10 | 10 Pa Pastoral ......+- Mt. Land & Fir 
10 ‘Interoceanic of Mexico ......6/ ‘6:7 | 30 | 10 Distillers, Iamited, Shares 17 18 ry ind & Finanee,L. 
Leopoldina (Brazil)........ oo 8 | 49 61 | Stk (100 | Do 4} % Debentures .......1i4 17 | 6 Bell, R. & Co., Limited | me 2g British’ & Amonare Stock ° 
100 | De Rterlirg De Debs,, 1924.... 6 | 4345] 6& | 6 /Dublin Distillers............ ; 3 8 ¢@ : Bell, B & Co, Limited....| ¢f10: British & A en 
acehé & Camnor, “Debs. .... 6 | 464°] 61 6 | Do6% Preference........ 6 6) 4] 1 ‘Bland, or & Uo., Limited .. Do 447 Debent T&L 
10 Manila Prior Lien...........+ 6 10 101 | 6! 6 ‘Gilimanand Spencer, L.....| 2224] § | § [Bod Limited ........c.| 636 % [British oe tures . ac 
100 [etanane ond \--— eneee ° of ‘ol ; ‘th ws jomqnes. A. Se n & Co. tg a | 5| § Brooke, Bond and Co., L. ..| 12 .3 : British South Anat cone 
00 nee an O DODB. .ccccsee hse Sp ff IPO INATY a cccncccesosvs Broo: i +a’ tereee 
109 | \Mogyana (Brazil) Deb. Bonds 6 1% 4 | sth \100 Do 6 % Preference..... ..\118 él 5 os ‘Brunver, Mod, tnd Oo. 1 4 41 43 100 awed Beene k. 
100 |Morcow-Jaroslaw, gtd. .....- 6 14 6 | Stk |100 F Pe 5% Deb Stock .. | 127 °$ 139! 10: Do7% Preference ...... 1? 18 1 tap newt rks. Trust 
100 |Basojo Orcarshamn, A A end B 2! 92 38 6 | & |Modgson’s Kingston Brew. i 63 A. 6: 6 \Bry ere May, 1 Limited. 15.16 ada North W, oes eeenens 
100 Nitrate, L ist ¥ fonds... + ‘10306 | tan 1100 |. Do6Y Debertures _.....|320 2 6 Borknail (H. Bucknall and| Debentu: Co est 
2 \Northerp of Funes Sppbeawiee “a§:9°} 95 | 17 |Lon Rew Limited ....| 34 0 Ie aces aa 2 To Pref poration L 
1:0 \N. of 8. African — .Guar ‘ 1011] 10| 6| DoNew...............- ee) 128SB og a eee Robert, L. lt % | Do Deb: Stock’ 77°77" 
2 \Northern of Ppain, Pricey > 2 ‘ aes ee Brew a ei Hace toe 100 \Cantareira Water, 6 wl 4 Exploring, Limi — 
|Ottoman (Smy ee j 33: . Bhs, 
100 | Do Asserting (Reraikenvi.. @ |'C4 @| 10 | 10| Do? % Treference...... 3110 [0 (Cassell an Co., Limited. 45 | 1S | ap (Ereghold Trust of Aust, ' 
.) eee a oa 6 | to | 10 | Doe % Pre 142} 20 . 10 | 6 |International Financial, i.| ! 
oO ere . eos O IVS OT WW) | MOD fs FTOICTONCO aeseoe 
1 | Fe ener tat Tek 2. ® M2 $ | Btkil00 |[NewCty ot Lon Brwy.Lord 170.5 |! |100 |Central Produce Market off |. . (27 |. 2 Land Mortgage of India, lk 
We | To Tireh Exten. Debent. .. 6 939% | Stk 0 | Dob % Preference...... «+ 139 $5 | 49 | ¢ \Chicago & W Granarics'L| 2 2% 0 | : Debentures “es 
100 Ottoman and Anatolia, Red. 6 95 98 | Stk 100 | Do4% Debenture........ 118 7: 39 | 10 |Chicago Packing & Provision| 81 9! 100 | und Mort. of Egypt,L| i 
100 Ottoman, Smyrna, & Cassaba | 4 | 4 |New WestminsterBrewy.,L | 7. 73) 49 964) City Ofices Limited 112 2 i Mort. gh. .. acca 5 
Rly. and Ext. ..........+. 4 9091 4| 4 |. Do6y Preference ........ £2 64 5 2 \City of Lond. Real Property 1-19 00 Do A —— Corp «| RY 
® Par, nyvue, aud Med. ...... 8 1841¢ | 10 | 10 | Northam oe »L.ord) 3+ 43)cey a Bo 3 *% Debenture Stock. 106 8 AlLo 0 fe erpet. Deb, ......1/21 33 
100 Piraeus, Athens, ke. “int Mt.6 £084] 10 | 10 | Be pe ree CTENCE, 7 7. ..+000- 88 4150 | 10 \vity 4 antos Impts., Lim.| 74 8 10 anaes SE African i 
100 #rov. Orel rae Red. .... 6 101 3 | Bt) Debcnture Stock. .| 105 8 6 | 6 \Cie Genl-des Asphalt’ Lim'| £¢ :0 a ndon & New York Invest, iT} 
= Reels Sardinian, A 8 10 10 Notting - Brewery, Lim. 10 | 10 ‘Coats, J. & P P wa i 10 Nota! Lend ae Las L it 
a > reference ........ Pe ieeeeec toe eeee | » Limited .. 
100 Royal Trans African. ~ alee Do Ist Mort. dock 74°63 laid 196 [Colorado Nitrate ..........| #48 & | Do 8% Preference ... 1M 
100 pagua La Wrande............ 1061€3 | Btk/100 Reid's Breweae % Pret. «+ |133 £6 leek \100 | Do 6Y First “Deb: Bik. 1883 133 17 posenal Discount, Limited 10 
oe eSperiant testes Ki. ccccccoe 1g eee laeatifaeterice La, Grd st BPSK [200 | Dowztecond do ........| 4: 4 | 96 | 96 | ‘Do Preference: meen" sg 
a0 cuthern of France . i 1 ape Preterence en ic4 rr Stk |100 | Do6 Third do ..........| 14 16 ‘ North British Austion,, i. 1 
out taliam ....cccccccccves : 0 owe on 0. x s 2 fo 
100 United of the Havana ...... 6 101303 | 10/10 | DoT °) Preference... +... 13,33} a ae Paloety. ~o erties... +}, sf 8 | Oceana Transvaa) Land, L, or 
20 Western of France .......... 3 | 58419 | 90 | 7 |Smith, Garrett & Co..L., Ord.| &% 9 Stk |100 Be #4 Perp. De o— ‘lhoz ha 100 Peel Kiver Land, &c.,L. ..| 78 8 
100 |Watn of Buenos Ayres Bnds. 6 113.%5 | 90 | 20 | Do do. Pref........... £3.36 [SUE |) | we Block Pi 160 ‘Peruvian Corp.......... cove] HR 
100 Do Mortgage Bonds ....... 6 'h 6] 10 | 10 Threlfall’s Brows, L., Ord.| 244 5: ee utledge & Co. Ltd. 0 i DOL Pl... .cccccssasmi at 
100 West of San Paulo veb....... 7 mi, 9] 10 | 10 | Do Preference............ a. 8 10 | 10 3 82 100 | Do 6/ Bas. cecccvece| OF 9 
2 Zafraand Hnelva Ronde .... 8 10 | 10 |United States Brewing. ..... 3' 3 | somone soorueseaass 6} 3 $4 Queensland Investnent and 
nen | ste 100 |Watney & Co., Ltd.,6% Deb | 133 3 28 os | ae iy oo Limited"... 2031 19 | Do po eee tally oa 3 8 
‘ 10 | 10 |Field (J.C. andJ), L. ....| 4 & r aa 
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é |Assets Company, Limited. -| 2 66 (3 
icommm] 60 a en, oe | ee tal i 
Scotland!98 10 0 ue. |2e 
om a tay ote a: ty Deboubare Sti 4429+] 30) 8) Broxburn Oil, Limited | 9126 KE i 
a tou| Highland ............ 1 i a — Exuracting, L / : 5 ‘ - “> pm comenean ao> | aeo eomy 
ee Smee et ae 5 ‘Color. Mo nv . 
lmeney Oil, Limited ....! 15 09 769,231 15) Bank ofIreind ste ll 243 
BANKS AND Ins0R ANCE : ie | 40 10 [Ditliers Company, bad 17133 ove x ‘ibernian, & & t a ijt 
on 6) 5 Sie ane verecs| 0.190) “Suny wif, Nacional Boks, fi 10 zt 
\45, 100 |100 |zadinb. i i YO) 130,000! of | Ulster 16} 24} 10! 
2 stk |100 Glasgow orp. ow Corp. 34 % oe TNT TT oat 
“y 1914 (free en 113 00 
é 100 |100 |Giasgow Gas, 9% An cai 3 3 Name. (gown 
is 46 |Glasgow Koyal Exchange 0° sibneloneatel 
8 
10 4% 
16 625 
4 60 
Cte coalMofsetid Ge iseriem teal — | | Blmited.......-00-0-0-0. 8 
rs or , 
" S |B of Rectan Cue Mew el al of A + 453 
aa a A pete} SNe 
ork Bt. King pying.,..| 295 
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(Continued from page 401.) 

INDIA-RUBBER firm, with sales of fine Para at 3s Ojd per Ib, which 
i the price. : 
: METALS good extent of business has been done, and the rise 
in silver partly affects quotations. Tin has been active, and, with 
decreased shipments, prices show an irregular advance after large 
sales. Straits for cash ranged from £61 17s 6d to £62 12s 6d, closing 
under the highest. To-day, three months is at £62 15s. Banca, 
38} fl. Speculative prices of copper have hardened, but the sales are 
moderate, not exceeding 2,000 tons, at £38 17s 6d to £39 7s 6d, 


cash. Three months now at £39 to £39 cash, with a quiet 
market. No material change has transpired in British. Lead has 


rather an improving tendency. Soft Foreign, £9 17s 6d to £10. 
Spelter quiet, and nominally £13 15s. In the iron trade little of 
interest has transpired. Glasgow pigs close rather dearer, at 
41s 8d, cash. The importers’ price of quicksilver remains at £6 10s, 
as for some weeks past. Second hands, Is or Is 6d less. 

LINSEED,—A firm tone pervades the market. La Plata, to 
arrive, quoted 30s to 30s 6d; on the spot, 31s 61 paid. Calcutta 
firm; on the spot, 36s 6d to 37s; near, 36s to 36s 64. For March 
shipment, 33s 9d paid; first half of the month, 34s 3d; April to 
June, 32s 94; and 94 to Ils more via Cape. Bombay, April to 
May, 33s 9d to 34s. For the Continent, 34s 9d to 35s 44d, spring 
to autumn shipment. 


{March 23, 1895, 


PETROLEUM OI: is steady, at the recent advance. The decreased 
imports have been chiefly upon Russian. - 

TURPENTINE closes rather under the highest rates of last week, 
American, 223 9d to 22s 104d ; last six months, 22s 14d. 

TOBACCO.—The absence of inquiry for all descriptions of American 
growths still continues to be experienced, consequently no sales of 
importance have been effected. In substitutes a moderate business 
has been done. 


POSTSCRIPT. Friday Evening. 
8UGAR.—The quantity of crystallized Demerara by auction to-day 
was small, viz., 4,200 bags, part of which sold at previous rates, 
257 bags syrups, chiefly bought in. 400 bags grocery Porto Rico 
withdrawn. 

COFFEE.—The quantity in to-day’s sales included 2,012 bags Costa 
Rica, which brought full rates; also 390 bags Central American, 
73 barrels Jamaica sold at 91s to 95s. 55 half-bales Mocha bought 
in. 577 bags Santos part sold, at 77s to 85s, for good to fine. 

SHELLAC.--Some TN second orange sold for July at 107s 6d, and 
the market s less depressed. 

INDIA-RUBBER-—The few parcels in to-day’s public sales partly 
found buyers on former terms. 

TALLOW.—Of 1,622 casks Australian, by auction, the bulk sold at 
3d to 6d advance, Town-made unchanged. 
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0IL8.—The market for linseed has been easier, with a better LONDON MEAT MARKET : 
supply. Closing quotations on the spot, £20 to £20 23 6d; next secitithcihis thaittiiae 3 
month, £19 10s to £19 123 6d; May to August, £19 5s to £19 7s 6d ; a 4 
last four months, £19. Hull, without casks, £18 58 to £18 78 64; | Interior beet ...cc.cccsssee sessseceveennee 2 8] Prime ditto ....e..cssesseseee ‘¢ “4 
last four months, £17 15s. English brown rape, firm and dearer, | Middling ditto .0........scscssee 4 o| SL eis 3 
£20 15s to £21; to the end of the year, £20 to £20 103, and not —— cnn crvctncnncencccsenconcocens 2 65 BEMIRS GINED ccscescee » wovcerssomndin, HE ee 
much offering from the Continent. Crude cotton remains at Middling ditto. eoccecceccce cee ses cesses cna RIND cocheecescussneosecctvcrsasesdiae ean 4 
£14 15s. Cocoa-nut on the spot has been quiet, at last week’s oo ye te ee ea 8 
quotations, but is firmer to arrive. Ceylon, £2210s. Cochin, after er geeeee MARKET. bq 
selling at £23 5s, is now held for more, c.f.and i. terms. Palm lai — i 
- . < ; : Reading Giants..............cse000 Im _ ‘ 
stationary, at £23 for Lagos. Nothing of interest has transpired | Lincoln Magnums > = eS - . 4 
in olive or fish oils during the week. The latter are insmall supply. Bedford ditto 1003 | Sutton’s Abundance ......... 3 
ea _ OFFICIAL RAILWAY TRAFFIC RETURNS. : 
Re ond Half, 1994.| a | “ ‘a Ma hs |r ffi este | “ 
evenue 2nd Half, 184.) net per | ___ended Mar. 16. raffic ; egate Rec’pts this Half-year. 2 
_Atnim.| Za | ¥aS| bd. | @E per Mile Cost E Aggrega I y Aggregate tie tik ie 
jHsi=z) Name of Railway. Be |tet| me | Sy r ri =» this Half- i 3 
Pa 2 Silo Ss eis 3 ae. pe his Malf-year. n Pay 
Gross | Work-| Fixed l= x 28\S9s| eal rts Week. © | Passengers, &c. Goods, &c. u 
Recpts.|ing Ex-|Ch ges! 7 |S" ome 3=3| S35 | SES e95!1804| Mile. | = | —_—_—-—— | —_—_-—_—_ " acacia a 
____|penses.} [REINS] be BAO) BOO | | _1805._ | 1804. | 1895. | 1804. | 1895, | 1804. | 1805, ) 1804. x 
é £ | %|%\  ~ Enauisu. Pcie Cae a ee) ee ae ee ee ee 4 
143,243] 82,676) 60,209| -° | ©. {Cambrian ............ 1,671) 2,143) 3,814! 4,062! 16 | 17 17,672) 18,567) 21,060! 22,113] 38,741) 40,680, 237 | 237 
te . b cet £0 MIE sucraserte vase swanaatonehis 1,260] 5,122) 6,382) 8,514) 46 | 62]. | 63h | 14,813] 15,180| 68,882) 71,746] 73,695, 87,126) 130 | 139 ' 
| 2343,462)1340,482| 823,128] 1 | 1 |Great Kastern. LL 33,772} 33,071) 66,843] 68,694) 58 | 60 | 42,517] 75% | 349,628) 365,186) 349,221] 376,361] 698,849) 741,547|1,148}|1,148 
| 2355,008|1435,194] 616,082, 3 | 3. Great Northern ..0.0.00000000000. 29.431| 50,879) 80,310 80,2021 76 | 75 | 39,590)114 2105,007| 317,043] 559,651| 569,081| 855,559) 886,124) 1,057 |1,057 
4723, 183|2500,082)1472, 184] 4} | 4 |Great Western 22.00.0000. 00..... | 59,460) 94,140/153,600 161,300) 61 | 65 | 32,708|157 | 624,720) 671,270 960,840) 1,042,010] 1,585,560 1,713, 280)2,497 (2,404 
2372,884 1344, 250] 647,427) 34 | 4) |Lancashire and Yorkshire. ....... | 29,088) 51,066] 80,154) 82,089) 152 1153 93,696)115 299, 150) 312,245) 550,726! 569,969) 849,876! 882,214) 527) 527 $ 
605 1,608 $365,326|1420, 887) 54 6; | London and North-Western .... | 68,784/130,664|199,348 205,476/105 | 69 | 54,963/176 735,439) 784,941 1,374, 109) 1,430, 91612 10954812 215,857 | 1,895: 
1385,695| 670,284) 405,328) 4) | 4 |London, Brighton, and 8. Coast. | 27,961] 11,936) 39,891 39,331| 84 | 91 | 51,442|171 | 284,134) 300,264) 121,673] 130,198] 405,807] 430,462] 4764) 4 
206,900) 1134,068) 489,502) 4 London and South-Western. ..... 35,109) 21.475) 56,582) 59,548 5 | 42,239)196 | 361,202! 383,155) 214,863! 228,551] 576,065, 611,706} 908}) 908 
797,236) 499,494) 360,276) nil.| 44 |London, Chatham and Dover .... | 17,163] 6,529) 22,692) 23,597 2 148,471) 18 176, 288| 183,659 59,862 63,068 236, 150! 246,727, 1854} 185f 
147.079] 74.244! 36,862] 2! |S London Tilbury and Southend ..| 2,112} 1,490| 3,602) 3.67% 5 phe | 22,726, 24,524] 16,416] 14,498 39,142, 39,022] 79| 78 
1255,642) 600,615] 606,591 nil.| 14 |Manchester, Sheffield and Lincoln e -. | 41,07 93,279) 51 a cd ; an 442,906 468,269 352 
i ce s . | .. |Maryport and Carlisle............ * -. {147 oi ; a ‘a 17,262) 18,890) 41) 4 oa 
362,092] 155,440! 145,360] 2i | 23 |Metropolitan ................0..! -. | 13,94 228,511| 90 153,049, 155,781] 614) 5 : 
204,874) 99,326] 122,910] nil.| .. |Metropolitan District... 0°22. ... sl i 594,586) 28 3 - * : 88.721| 92,500, 13| 13 : 
4652,464|2559,341|1189,344 43 | 52 |Midland.. 2... 43,067] 111,296) 154,363 69,653|1513 | 434,186] 463,733|1,261,786' 1,359,928) 1,695,972) 1,823,661) 1,3384)1,301 3 
3911,496)2201,250) 806,627) 5 | 6 |North-Eastern ................., 31,696] 89,972|121,568 39,876|159} | 337,001! 361,850] 940, 129|1,035,673| 1,277,220) 1,307,523} 1,588 {1,588 
247,703) 128;595| 49,490) 74 | 7h |North London. Aaa 5,565| 2'896| 8,461| 8,828 331,088|2074 | 63,016) 66,162| 30,592! ' 33,635| ” 93,6081 99,797 12 
. : cae ie ‘orth Staffordshire—Railway..| 3,588] 8,810) 12,398 41,671 ' Y 205 ; ‘ 93 | 193 
‘ (73! 5,741 “ 43,556 901 r. 1 
ss or usa) «| ah | (Nee ead im Sa assinn | (810%) 6] 949m) 129 cm] sone (| I 
aa sD ne Bins | 5g NIM never ee eeseneereyvcenecs -. | 4,690 .. 12024 Hs ee 4 A 43,187| 45,398 7 
1285,727] 643,326] 370,411] 2} | 6 |South-Kastern 22220222022 2022 27! 22,360) 12,349) 34,708 55,122]133 | 229,460) 245,498} 116,172} 124,627] 345,632] 370,125 439} 
= .. |. | .. (Taff Vale gee caseecceceeen aes 2,492| 13,210) 15,702 ie 26,814) 125,031| 135,635] 150,999| 162,449 ne 
1588,812) 808,490) 532,634] 4 | 3} |\Caledonian* ...................... 16,876) 45,176) 62,052 66,278) 131 
4 I |Glasgow and South-Western*.... | 8,551) 15,268] 23,891 37,246 108x Moot 102183 toa. 378 160481 roe 
at | .. Great N. of Seotland”. 00.1 2,462| 4,158| 6,620 "| 99 : ; 43,534| 46,802 
+» |Highlandt...............ee ee eeees 3,602| 3,604) 7,106 "* 1190 os + ip i — 
t| .. |North British cs ithe Se eWARCR TS 18,765] 41,211) 59,976 :. | 368 —_ wag — ants eeirs 1,192}}1,002 
17,468] 6} | 64 |Belfast and County Down........ 1,612| 653) 2,265 15,4721 156 2 To 
432) 45 | 6 |Belfast and Northern Counties..| 1,736} 2,800) 4,626 1022 tet ihase oe'al? < pm Oe He 249 
o708 ‘ i Rae, STanew and Wexford ..| .. «. | 4,024 17,173] 63 . . 42, 45,431} 144} 14 
, reat Northern .................. 6,381| 6,880] 13,261 15,313) 158 5, 7, 6, y $87 
71,665) 5: . — Spare and Western ....| 6,065] 8,435) 14, 15.205 134 60:870 78640 78903 eee Sass 575 | 615 
0,000! 44 | 5 ‘Midland Great Western.......... 3,380) 6,261 13,424) 119 33,135' 61,8301 69,681! 94,816! 92,81 m 





* From February 1. + From March. 


ooo 00D eee 
[E41 — an BANK Oity OF CAPE TOWN FIVE (THE STOCK EXCHANGE 
Notice is hereb 


PER CENT. MUNICIPAL LOAN OF £150,000, NOTICE. 
ven, that the HALF-YEARLY aa 
ORDINARY GENRKAL MEETING of this Company | | Notice is bere ee Ue #100,000. nce with | _.NOMember of the Stock Exchange is allowed 1 
w id at the Bank Office, Royal Bank Build ngs, the conditions on which the above Loan was raised, | *4Vertise for business purposes, or to issue 
UESDA ~ ee nee don, E.C.,on WED- | BONDS amounting to £1,000 were this day DRAWN, | to persons other than his own principals. 
reciec) “se . the Ret . by ~e o'clock | by lot for Payment at par, and that the same will be | Persons who advertise as Brokers or Share Dealers 
meen - iy. panes “ apo t » Seoties PAID on the ist of July next at the Office of the ar not Members of the Stock Exchange or under the 
e Accounts for the Half-year ending ist Bank of South Africa (Limited),10 Clement’s emanate ae ’ 
een, Se > — a Dividend, and to Elect | lane, Lombard street, London, E.C., upon the said | C2trol of the Committee. 
a - Bonds A List of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen at the 





g 
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Heties is alee hereby given, thet the Treaster , and all Interest Coupons not then due being 


Books will be Closed from the 23rd March until the | "The deacer ace care for examination. 








\ 
16th April, both days inclusive —By order of the | the ist day of July, 1895,” °°™ interest after | Bartholomew lane Entrance to the Bank of England, | 
"oyal Bank Buildings, 199 Bishopagate etrect’’” Numbers and particulars of the Drawn Bonde, _| oF obtained on application to 
S 70 127 141 = 387 
ithin, London, E.C., 23rd , 1895. 5 Bonds of £100 each £500 FRANCOIS LEVIEN, 
‘ 5 ” 845 OOOO eeneeeeseeeesesces Secretary to the Committee of the Stock Exchange. 
[HE FREEHOLD TRUST COM- 3 Bond of FERED cocrerespasoccocovennecsenses so _ 00 Committee Room, —_e Exchange, we 
i Mettee ant aeensEae. h (Limited). ver oo SMOUNEIDG, £0 sas srercsnrvene 1 ena 
4 o 8 here ven, e Share Transf e Standard ot $ | 
| Books of the Company wi be CLOSED from the tet J. CHUMLEY, Lomdow Mane aoe, ILVERED PLATE GLASS) 
i April to 13th April both days inclusive, prior to Pay- poodon, 2 » 1895. tor LOOKING-GLASSES, with or without frames. | 
ment of Interim Dividend on 15th Age next.—By | Present, John Bridges, Public, of the firm | Silvered by new process with silver, not liable | 
: . C. U. KINGSTON, Secretary, | of Duff, Bridges; and site, 6 Micholave tas, bows to injury from damp, heat, or . Unequalled | 
18 Leadenhall street, E.C., 19th March, 1895. EC. in brilllancy. Samples, tariffs, estimates 08 | 
: HE ROYAL _ ELECTRIC FOR SALE. _ | THE PATENT SILVERING COMPANY (Limited) 
COMPANY of MONTREAL, FOUR-AND-A- a ———————————————— rt 
HALF PE&CENT. DEBENTURE LOAN for £120,000, The , Investor's Mon Manual ( fT CHIMNEY-GLASSES, COR- | 
fe COUPONS due ist April, 1895, will be PAID on and j NIOCES.—OVERMANTELS IN HARD WOOD. 
: after that date by the Bank of Montreal, 22 Abchurch 1868-83. Lates designs. Moderate prices. Best quality. ©" } 
By ay a clear days required for examination. | Sixteen Volumes in Superior Bindings. Excellent iomeenonal’ Old glasses re-silvered. | 
/ “Se abeharoh Inve BG. Maree ea ome wk condition. THE PATENT SILVBRING OOMPANY (Limited) 

e , -/ 15 Allerton road, Lordship Paak, N. 10 12, and 14 Lower Kennington lane, Londoa. 
4 - 
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TOCKTON-ON-TEES 
CORPORATION THREB PER CENT. 
REDEEMABLE STOCK, 1915-1935. 

Authorised by the Stockton on-Tees Extension and 
Improvement Act, 1889. 

ISSUE OF £250,000 STOCK, 

Redeemable at par at the option of the Corporation 
at any time after the expiration of Twenty years from 
the date of the creation therecf by giving Six Months’ 
Notice, and must be extinguished in Forty years. 

Minimum Price of Issue £101 per Cent, 

The First Half-yearly Dividend will be paid 1st 
October, 1895. : 

“* Special attention is directed to Section 223 of the 
Stockton-on-Tees Extension and Improvement Act, 
1889, whereby Trustees or other persons for the time 
being authorised tu inve:t money in the mortgages, 
debentures or debenture stock of any railway or 
other Company shall, unless the contrary is provided 
by the instrument authorising the investment, have 
the same power of investing that money in Corpora- 
tion Stock (other than stock for the tims being 
represented by a Stock Certificate to be rer), as they 
have of investing it in the mortgages, debentures or 
debenture stock aforeeaid.” 

The National Provincia] Bank of England, Limited, 
are authorised by the Corporation of Stockton-on- 
Tees to receive Tenders for the above Stock, in 
amounts of £10, and upwards in mu!'tiples of £10, to 
be issued under the powers of the above Act, and in 
accordance with resolutions passed at a Meeting of 
the Council held on the 5th day of March, 1895, at 
the minimum price of £101 per Cent,, free of Stamp 
Duty or other charge. 

The instalments of the Loan will be payable aS 
follows : — 

On Application £5 per Cent. 

On Allotment such sum as will leave £80 to be paid 
for each £100 Stock allotted, viz: 

On the Ist day of June, 1895, 40 per Cent. 
On the 21d day of September, 1895, 40 per Cent. 

Instalments may be anticipated at a discount of £: 
per Cent. per annum. 

The Stock will bear interest at £3 per Cent. per 
annum, payable half-yearly, on the Ist October and 
1st April, at the National Provincial Bank of England, 
Limited, 112 Bishopsgate street, London, or at any of 
its branches; or Dividend Warrants will be trans- 
mitted by post, if decired. The first half-year’s 
—* l be payable in full on the 1st October, 


The Stock to be now issued is to be applied in pay- 
ing off Loans bearing a higher rate of interest. 

e entire debt of the Corporation now stands at 
£1,099,248, against which the Corporation possess 
very valuable properties (including the Gas-works, 
Water-works, Quay, Warehouses, Bonding Stores 
- Markets), ys have a ene. and pro- 

uce an annual income (which is increasin of 
£33,182, as under :-— ' = 
aaome, Water- 
w 
Girne Leto Income £30,241 2 2 
Bonding Stores.. 
a -_ Wash- 
jouses, Borough . i 
Hall, Markets 68,765 ,, 2,911 5 8 
and Cemetery .., 








£1,075,639 »» £83,182 7 1g 
The Stock and Dividends, in addition to being 
charged on the Revenues above-mentioned, will be 
secured by the Borough Fund, Borough Rate, the 
District Fund, General District Rate, and all other 
funds and rates belonging to and leviable by the 
Corporation for municipal and sanitary urposes, 
e rateable value of the Borough is Pi7e,529, and 
the power of rating is unlimited. 
The population of the Town is rapidly increasing, 
having developed from 13,357 in 1861, to 27,738 in 
1871, to 41,405 in 188}, and to 49,731 in 1891. 
pote Loan Debt of the Corporation on the 28th 
February, 1895, was as follows, viz. :— 
Profit-Earning Departments— 
Gas, Water-works, Markets, Baths, 
Wha f and Cemetery...........ss00.08 
Non-Profit Earning Departments— 
Street Improvements, Construction 
of Bridge, Parke, Recreation 
Grounds, Drainage, Hospitals, &c. 110,281 


£1,099,245 


88,965 





It will therefore be obzerved that the Loan Debtin 
connection with the Non-Profit Earning Departments 
less than One Year’s Rateable Value of the Borough. 
The Corporation are required to make annu:! pro- 
— by a Sinking Fund for the Redemption of the 
tock, and to furnish annual returns to the Local 
Government Board. Any holdcr of Stock may ob ain 
fo “pplication, after payment in full, and in exchange 
- the provisional receipts, Stock Certificates to 
ae transferable by delivery, for sums of £10, 
, £50, £100, £500, and £1,0 0 Stock, with Coupons 
ed, on payment of the fees prescribed ia the 


The Books of the Corporation Stock will be kept at 
me Office of the National Provincial Bank of Sratend, 
coun 112 Bishopsgate street, London, where Stock 
y cates will be issued and Transfers made either 

¥ personal attendance or by attorney. 
@ Stock may be inscribed at any date when fully 


All Transfers and Stock Certificates to Bearer 
be free from Stamp Duty. Ce es to will 


A quotation on the London Stock Exchange will be 
d tor in due course, 

; €s of the Stockton-on-Tees Extension and 

fale rest, Lente, ont eae One a ee 

’ an ces e Town 

Clerk and the Borough Accountant, Stockton-on- 


Sealed Tenders, with the required De t 
be delivered at the Nati Presta” <a 
id, Limited, 112 


112 street, London, 
later than One o'clock on Wednesday, 27th 


March, 1895, when they will be opened in the presence 
of such applicants as may attend. 

Tenders at different prices must be made on 
separate forme. 

o Tenders under the minimum, or including 
fractions of one shilling other than sixpence, will be 
received, and Tenders ‘at the lowest rate accepted 
will be subject to proportionate diminution. 

Where no allotment is made the deposit will be 
returned in full, and in case of partial allotment the 
balance of deposit will be applied towards the first 
instalment. If default be ein any instalment at 
its ones date, the deposit and instalments previously 
made will be liable to forfeiture. 

Forms of Tender may be obtained at the National 
Provincial Bank of England, Limited, 112 Bishops- 
gate street, London, and at any of its Branches; at 
the Offices of Messrs J. and A. Scrimgeour, Stock- 
brokers, 18 Old Broad street, London; and at the 
Town Clerk’s and Borough Accountant’s Offices, 
Stockton-on-Tees. 

Dated March 22nd, 1895. 





The LISTS will OPEN for town and country on 
SATURDA Y, the 23rd March, 1895, at 10 a.m., and 
will CLOSE on WEDNESDAY, the 27th March, 
1895, at 4 p.m. 


’ | YHE NITRATE PRODUCERS’ 
STEAMSHIP COMPANY (Limited). 
Incorporated under the Companies Acts, 1862 to 1890, 
whereby the liability of the Shareholders is limited 

to the amount of their Shares. 
CAPITAL, £100,000 in 20,000 Shares of £5 each, 
ISSUE of '12,500 SHARES, 
Payable— 
On Application..;.......... £1 58 per Share 
On Allotment.....,........ 158 .. 5 
and the balance in onejor more Calls of such amounts, 
at such intervals of not less than Two Months, as may 
be required. 
DIRECTORS. 
Sir eeeees FRY, Woodburn, Darlington, 
rt., M.P, 
GAMBLE NORTH, Queenswood, Bexley, Kent. 
GEORGE FLEMING, 9 Billiter square, London, E.C- 
JOHN Y. SHORT, Athbrooke Hall, Sunderland. 


BANKERS—The Bink of Tarapacd and London 
(Limited), 43 Threadnecdle street, E.C. 


BROKER—Welbore 8. Ellis, City Bank buildings, 
20 Threadneedle street, E.C. 


SOLICITORS—Messrs Budd, Johnson, and Jecks, 
24 Austin Friars, London, E.C. 
MANAGERS—Messrs Lawther, Latta, and Co., 42 
Billiter buildings, London, F.C. 


SECRETARY (pro tem.)—Mr L. J. Stephenson. 


REGISTERED OFFICES — 42 Billiter buildings, 
London, E.C. 


PROSPECLUS. 

The Company has been formed with the principal 
object of acquiring and holding steam and other 
vessels with which, whilst general merchandise may 
be carried, it is proposed to principally trade with 
Chili, and to carry Nitrate of Soda the ce to various 
parts of the world. 

Hitherto this trade has been carried on almost ex- 
clusively by sailing vessels, but it is believed that it 
offers large and remunerative business to steamers 
of modern type and designed to meet its require- 
ments. 

The Company propose in the first instance to 
acquire, as they are in a position to Jo on very 
favourable terms, two Carg > Spar-deck Steamers, one 
of which has recently been launched, «nd the other 
of which wiil be thort!y laid down by Messrs Short 
Brothers, of Sunderland. 

These two vessels ate to be built of steel, under 
special survey, to the highest class, and to Lloyd’s 
requirements. They are designed with a view to 
running in the Nitrate trade, and accordi'g to 
builders’ guarantee the vessel already launched will 
carry 4,500 tons on a mean draft of not exceeding 
21 feet; and the other wili be built to carry about 
600 tons more and of light draft. They will thus be 
available for employment at some ports that orai- 
nary Steamers cannot reach, and able to dispense 
with lighterage and the heavy attendant charges 
which are ordinarily paid by large Steamers. 

The price to be paid ‘by the Company for the first 
steamer is £27,500, which, with superintendence 
during construction, and a few other items, will bring 
the cost upto about £25,000, whilst the price of the 
second Steamer will be'about £31,500. 

An agreement has been entered into by the Com- 
pany with Messrs Lawther, Latta, and Co., of 42 
Billiter butidings, London, who made the Contr.cts 
with Mesers Short Bros,, for the building of the two 
Steamers, whereby those Contracis will be made over 
to the Company, the Company paying only the actual 
cost of the Steamers, ~ 

By the terms of the above-mentioned Agreement, 
the Company further secures upon very favourable 
terms the valuable services of Messrs Lawthcr, Latta, 
and Co., who have 5; facilities for worsing the 
vescels to advantage in the Nitrate trade, as Managers 
of the shipping business of the Company, 

Except as to a fixed charge for eah stcamer owned 
by the Company at the rate of £150 per annum to 
cover office expenses, &c., Messrs Lawther, Latta 
snd Co,’s remuneration as Managers wiil depend 
wholly on the profits of the Company, for they are to 
get by way of remuneration 74 per ceat. on the net 
earnings per voyage of each ship owned or chartered 
by the Company, and payable in the case of a ship 
owred by Company only out of any surplus. 
earnings after deduction of a sum equal to 10 per 
_cent. per annum on the value in the Company’s 
books of the ship in question: the Managers thus 
showing their ef thac with vessels possessing the 

ticular advantages of the two about to be acquired 

the Com managed economically, there 
bea 1 pm earned vy the Company. 

he Company has entered into an agreement 
the ment of Mr. Gamble North’s firm, at 


Pisagua, 


] Company on the West Coast of 


The following Contracts have been entered into :— 
1. Agreement dated the 8lst day of January, 1894, 
and made between Messrs, Short Brothera of the one 
part, and Messrs. Lawther, Latta and Co. of the 
— part, being the Contract for building the first 
amer. 

2. Agreement dated the Lith day of February, 
1895, made between Messrs Short Brothers of the 
one part, and Messrs Lawther, Latta, and Co. of the 
— part, being the Contract for building the second 
steamer. 

3. Agreement dated the 4th of March, 1895, made 
between Robert Allen Lawther and John Latt 
carrying on business as Lawther, Latta, and Co., a 
the one part, and the Company of the other part, 

4. ement dated the 14th day of M » 1895, 
made between the Company of the one part, and 
Gamble North of the other part. 

Copies of the above-mentioned Contracts and of 
the Memorandum and Articles of Association of the 
Company may be inspected by intending applicants 
at the offices of the Company’s Solicitors. 

Applications for Shares should be made on the 
accompanying Form, and forwarded to the Bankers 
together with the amount payable on application. 

If the whole amount applied for by any applicant 
be not allotted, the surplus amount paid on deposit 
will be eeenetes towards the sum due on allot- 
ment, ard any balance then remaining will be returned 
to the Allottee. 

Where no allotment is made, the application money 
will be returned in full forthwith. 

Prospectuses and Forms of Application can be 
obtained from the Brokers to the Company, and also 
S the Company’s Bankers, and at the Offices of the 

ripany. 

London 22nd March, 1895, 


ONVERSION OF THESWEDISH 


FOUR PER CENT. STATE LOAN OF 1830. 
ISSUES L., IL, and ILI. 

Referring to the announcement by the Swedish 
National Debt Office that the above Loan will be 
paid off on the Ist October, 1895, unless converted 
agreeably with the terms notified, the Syndicate 
entrusted with the Conversion—viz., the Dresdner 
Bank, the Société Générale, the Kjobenhavers 
Handelsbank, the Sveriges Riksbank, the Stockholms 
Inteknings Garanti Aktiebolag, and the Industrie 
Kredit Aktie Bolaget, Stockholm, hereby inform the 
Bondholders of the above-named Loan, who intend 
a the proposed Conversion, that the Bonds 
will be STAMPED for 3} per Cent, INTEREST on the 
following terms :— 

1. Bonus for conversion must be lodged between 
the 5th and the 30th March, 1895, and must have 
attachei to them the Coupon due Ist October, 1895, 
and all subsequent coupons and the talon. They 
must be presented in London at the Banking-house 
of Messrs Glyn, Mills, Currie, and Co.; in Paris, at 
the offices of the Société Générale ; in Berlin, Stock- 
holm, and Copenhagen, at the Offices which will be 
ene in the advertisements published in these 

aces. 

* Receipts will be given for Bonds deposited, 
against which they will be returned to the holders 
agreeably with notice to be heroafter given. The 
Bonds will be stamped with a contract stipulating 
that interest is reduced to 3} per cent. per annum, 
from Ist October, 1895, and that the annual sinkin 
fund is not to be increased, nor the loan redeemed, 
before the ist October, 1900. The Bonds will have 
attached new she-ts of Coupons at the rate of 24 per 
cent. per annum from Ist October, 1895. 

The amount of the coupon at 4 per cent. per 
annum, due Ist October, 1895 (2 per cent.), will be 

id in anticipation, a few days after the Bonds are 
odged, less a commission of one-half per cent., the 
holders thus receiving an immediate paymeat of 
1} per cent., less income-tax. 

In pursuance of the above Notice, Messrs Glyn, 
Mills, Currie, and Co., as Bankers in London for the 
Syndicate entrusted with the Conversion, are prepired 
to receive for ccnversion Ponds of the Swedish Four 
per Cent. Loan of 1880. 

Forms for listing the Bonds may be obtained on 
application. The Coapon for October, 1895, should 
be detached from the Bond when the latter is handed 
in for conversion, entered on a separate list, and left 
for payment agree-bly with the conditions, and 
subject to the deductions above prescribed. 

o. 67 Lombard street, February, 1895. 


HE GRAND TRUNK RAILWAY 


COMPANY OF CANADA. 

Notice is her:by given, that the Transfer Books 
of the Company, so far as regards the Perpetual 
Four per Cent Consolidated Debenture Stock will 
be CLOSED from Saturday, the 30th March, 1895, to 
Saturday, the 13th April, 1845, both days inclurive. 

Warrants for the interest accrued to the 
31st March, 1895, will be forwarded on the 
13th April next to all Proprietors of that Stock 
registered in the a. of the Company on the 
30th March, 1395.—By order, 

2 WALTER LINDLEY, fecrctary. 

Dashwood House, 9 New Broad street, 

London, E.C., 220d March, 1895, 


Eee ee 
Ciy OF TORONTO BONDS.— 
COUPONS, due Ist April next, of the Water- 
works and other issues, domiciled with Messra 
Bosanquet, Salt, and Co., will be PAID on and after 
that date by Lloyds Bank (Limited), 72 Lombard 
street, E.C., upon og rig at that address. - 
The Coupons to be kft three clear days for exami- 


nation. 
No. 72 Lombard street, March 22nd, 1896, 


WANTED, A COMPETENT MAN 


for a Bank in Spanish America. Must 
know Spanish and be well versed in banking business 
and foreign stating age, poss 





experience, and terms, to xX. Y. Z., care of 
and Co., Advertising Agents, Finch lane, Cornhill 


See ee ee Ne Venn 


nanan eT rere 
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THE ECONOMIST. [March 23, 1895, 





Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000 
SURPLUS ...... 





Accounts of onan Bankers, and Firms received 
upon favourable terms, Collections mde and re- 
aitted for promptly. 


Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Lonpox Bannane—Tbe City Bank (Limited). 


[HE ‘AGRA BANK K (LIMITED). 


EsTaBLisueD 1m 18353. 








Carrrat.. seesesesee £600,000. 
Haap Orrice—Nicholas lane, "Lombard street, London. 
BaNkIne axD ExcHanes Business of every desorip- 
tion conducted with India and the East. 

Darosits received for fixed periods un terms to be 
ascertained on application. 


Current Accounts kept on the terms customary 
with London Bankers. 


HE COMMERCIAL ‘BANKIN G 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,019,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 
= negotiated or collected. Remittances 


London Office—18 Birchin lane, 
Lombard street, E.C. 


ee CORK, Manager. 





T oNvon. PARIS, & AMERICAN 
BANK (Limited). 

Carita, £1,000,000. ScpscrisgeD, £500,000. 
Parp-up, £400,000. Raserve Funp, £169,000. 
Heap Orricg—58 Old Broad street, London, E.C. 

Brancu at San Frawnciaco, CALIFORNIA. 

AGENCY IX New York, 10 Wail street. 

AGENTS aT Pakis, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the Continent of Evrore transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, Ohina, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 











, | 1HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 

SEED IIIS -. cccucnphscepubasnntananennnbcinte ss. 65,000 

Reserved Liability of Shareholders .. ++. 1,600,000 
Head Office—Dunedin. 

Loxpon Boarp or DIRECTORS: 

Rt. Hon, L. H.Courtney, M.P. Geo. Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 

Remittances cabled. Bills on New Zealand and 

Australia tiated or collected Deposits reseived 

for fixed periods. Circular Notes issued, and every 

description of Colonial Exchange and Banking Busi- 

noes transacted on favourable terms—to be ascertained 

on application. 

No. 92 Cannon ponmcahunseted London, E.O. 


GQTANDARD BANK OF Si SOUTH 
AFRICA (Limited), 
(Bankers to the Government cf the Cape of Good 
Hope.) 











Heap Orv7ica. 

16 Clement’s lane, Lombard street, London, E.0. 
Subscribed Capital ...........000.e00002 44,000,000 
Pald-ap Capital ....cccc-cscccccoscocce #1,000,000 
Reserve Fund 


Seeeeeseeeeeoes Per eereecees 


This Bank ts Drafts on the principal towns in 
wo Colony, Natal, and the South African 

and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


oneal for fixed ods on te 
may be known ou tp peri rms which 


FONG Kon G KON G@ AND AND SITANGHAI 
BANKING CORPORATION, 
Capital, $10,000,000, all paid up, 
Reserve Fund, $5,(02,000, 
Reserve Liability of Proprietors, $10,000,000. 


Kore. 
Loxpon ComMittTEe. 


1, &, or 8 yesrs, 4 per cent. 


Interest payable halt-yeer! ae 


0 
$1 Lombard street, EU. London. 





THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Reyal Charter and Act of Purliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprnsurau. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000, 
LONDON OFFICE-37 Nicholas lane, Lombard Street, E.C. 


CURRENT ACCOUNTS are nats agreeably to usual custom. 
DEPOSITS at Interest are received 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


INVESTMENTS and SALES of all descript‘ons of Securities effected. 
DIVIDENDS, ANNUITIES, &c.. received for customers, 


o— London Office of the Bank every description of Banking Business conne~ted with Scotland is 
transac’ 













Court or Diagcrors axp Heap Orrice 1x Hono 


F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
f the London 


jus Jones, . (Director cf 

ond County Banking tae Limi 
F. D. Scenes, Bow pens Pisonten, © P. and 0. Co.) 
easel canes oh tenes — ot the under. 


at 80th June and Sist 
ed 
GE London. 


JAMES ROBERTSON, Manager in London. 





[PERIAL BANK OF CANADA. | THE ANGLO - CALIFORNIAN 


Heap Orrick--ToRONTO. 

Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ........00+:+0000 $2,000,000 
Capital Paid-up ..........0sssseseereer see 1,954 525 
BROS oc cecccccsceccnoncccnconces edecosecseen - 1. 162,252 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomBarp Strest, E.O. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through ite London Agents. 


D. R. WILKIE, General Manager. 


(PHE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Hap Orrice—2a Moorgate street, London, E.O. 
Capital ae — ee £1,000,000 
Capital Paid 7 nabs 500,000 
Reserve Fund ssuieseniemins ene 


Brancues in BRAZIL, “Rio de Janeiro, Santos, Sao 
Paulo and Para. 

Baancnes in the RIVER PLATF, Buenos Aires, 
Rosario, and Montevideo. 

CorRgsPONDENTS in NEW YORK and the principal 
cities of Europe. 

Deposits received at Interest for fixed pe iods, the 
t rms of which may be ascertained on application. 

HENRY K. GREGORY, Pro Manager. 


HE NATIONAL BANK OF 


AUSTRALASIA (Limited 
Incorporated under pa 


Aapiinerte CHAAR... oscsencatenn=0« crtncsessencsnetd 
Capital paid up . «+ 41,334,771 
Preference Shares paid’ up 305,780 
Capital called up... oo 
Reserve Liability “ot 

Shareholders ....... eoeee 


panies’ 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers { The Bank of (eens 
The London ¢ Stock Bank (Limited). 
homens Bills on Australia and New Zealand 
egotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


A FRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Bank'ng Business transacted in and with South Africa. 
Ga. W. ——. 


No». tt be 60 Chvendncndic ctsest. Landen, EC. 
usiness hours 19 to 4, Saturdays 10 to 1. 


[HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
ea Capital......cccccereses sersereee £1,600,000 


ae Lisbiti ‘of 
ty Proprietors 





negotiated or sent for collection. 
TELEGRAPHIC TRANS NS 
DEPOSITS reosi FERS made. 


periods on terms which vay eterna 08 on 

stn, ___—sPRIDEAUX SELBY. Seoretary. 
ANK OF N 

S EW i WALES, 

LONDON ee a iy treed. 

+ £3,000,000 


1,786,760 
1,144,190 


pte, 1804) .. 
Ricsaee 


BANK (Limited), 
Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 austin Friars London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 


J. SIMON, Managing Director. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C. 
Letters of Credit and Drafts —on the 





Branches and Agencies of the Bank in the Australian 


Colonies can be obtained at the Head or 
throu: ugh the Agents of the Bank, in the chief 
vine send throughout the United Kingdom, 


made by Telegraphic 
enn sfer. 


Bills aoeeanes or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with thee the Australian Octonies. 








ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 


TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 





post free. FRANCIS RAVENSCROFT, Manager. 
THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly lentes Chartered Bank of Australia.) 
oe ae ~ Cc. 





Subscribed Cay ital £2,127.410 
aid Up : "296,442 108 
Unoallea, including Reserve liability 731,967 10s 


Issues Drafts and Letters of Credit on its Australias 
Branches. Negotiates Bills, or sends them for 
tion. Effects Telegraphic Transfers, and 


er Segaders bias Bak Clot) 
ee 
(THE UNION BANK OF 
AUSTRALIA (Limited). 


W. N. TOMKINS, Secretary. 
Established 1837. ae 1880. 


caine . £1,500,000 
Paid-up Copital ... yor 
Reserve Liability of Proprietors 8,000,000 


LETTERS of CREDIT and BILLS on D the 
osiSierat Cana Res zeta, and Py 

lonies ew . 

TELEGRAPHIC REMITTANCES are made to the 


lonies 
“BILLS on the Colones are negotiated and sent for | 
} 


DEPOSITS are reccived for fixed mags on terms 
which may be ascertained on 
W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., Londca. 





Bark OF BRITISH COLUMBIA. | 
dmcorporated by Royal Charter.) , 
uk 60 Lombard street, E.C. . | 


PaiWvith veer to increase’ to 3,000,000) | 
¢ sposer n 235,000 | 


ce reeceee: tees © S0Gceeseree* i 


The Bank grants drafts “and letters of credit ot 
branches i . ae Francisco in 












